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. tr iple A debt could be trausmitting chan- broadcasters to use the —- more than £5m ($8.95m) a broadcast first one and then created as a half-way house to Mr Filippo Maria Pandolfi, the 
secure : ti | nels of higher quality pictures improved Mac system, but channel a year. the second of its movie chan- European high definition tele- technology commissioner, has 
rating place on wide screen television sets BSkyB avoids thir by trans The Commission, strongly els in the new wider screen vision, which is expected to be sald new legislation should be 
: am < before the end of the year ifa mitting from Astra, which isa backed by both the French and format using D2-Mac. If there introduced in the mid-1990s. combined with a consensus 
1 Ja anese aid at risk proposal under discussion by itelecommunications rather Dmntch governments, favours was enough demand the sports The enhanced standard suf- approach to resolving the stan- 
the European Commission is than television satellite. It D2-Mac. BSkyB executives channel could also be broad- fered a serious blow when BSB dards issue. Simultaneous D2- 
that : accepted. broadcasts im the existing Pal feared that until recenily the cast in the higher definition merged with Sky. BSB had Mac and Pal transmission by 
Eovtet Tropes that Proxient Italy, one of the biggest - ‘The UK satellite broadcaster system. Commission had been on the format. used D-Mac, 2 British varia. BSkyB. one of Earope's largest 
, oF his first borrowets in the international is discussing the proposal with A new directive is being dis- point of deciding on D2-Mic as tt by BSkyB, acon- tion of D2-Mac, but the merged satellite broadcasters, would 
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ef States resist Pohl plan to slim Bundesbank 


By David Marsh in Bonn bay 
hk snd other director. 
A SIMMERING dispute over European monetary union, bank officials said was an number of regional central decision. after talks with Coe eters wiald iar, 
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- ROLINCO N.Y. 
Rolince N,V, anrounce a cash dividend of Pis 
1.84 per ordinary share of Fis 10 (Fla 0.184 per 
inb-share) Sor the financial year 1990. 
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Fla 148 per ordinary stare of Fis. 10 (Fis 0.348} 
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BEARER SHARE WARRANTS 
WITH COUPONS ATTACHED the future of the German ‘The desire of German federal increasingly evident spirit of banks to eight in united Ger- v the desbank’. 

they Coupon No 32 sscoeipened by te appoprave | | Bundesbank flared up yester- states (Lander) to maintain “rebellion” within the ranks of many from the present 11 in ister, in, the next four or Bre ee Seal prea eee 
4 elim form should be presemed wo tho} | day when reform proposals some influence over domestic the 18-man policy-making west Germany. The restructur- weeks. “This is a er b: 

i is a conflict = Mr who, Hke. all 
= Espany’s Paring “Agen, Neional| | from Mr Karl Otto Pohl, the monetary policy indicates the Bundesbank council ee meuiting new legislation problem = there Tcbank and regional central hank chiste i 
atine Global Securities}! | contrat bank president, came scale of political misgivings | The cowneil decidesthe mam by , Tesults from unifi- the Bande eabane per a political appointee of the 
abr under unusual direct attack about eventually giving upcur- elements of German monetary .cation with east Germany. the Bundesrat t represent. Land government, 
ims from two regional Bundesbank ency sovereignty to a Euro- , above all changes inthe _ Increasing the uncertainty, house of parlianertes).” the about Mr Pahi's deatination ot 
ae members. pean central bank. i t and Lombard rates. It Bann has so far failed to decide ing the fede! : the media image of the Bundes 
pall The outcome of the row, | Mr Heinrich Schreiner and groups 11 regional central whether to support Mr Pohl's officialeaid. president bank. “It is good to have 
4 which is over Mr Pth!'s wish Mr Norbert Kloten, the presi- fant presidents and seven streamlining plans or to sup- _Mr Schreiner, ie Det, spokesman who fs ab 7 
ee 9 nga sae ee eae to slim the bank's unwieldy dents of the RhinclandPalati Frankfurt-based directorate port Lander proposals to set up of the Rhineland. ed in an media performer, but” 
Le my | | decision-making apparatus by nate and Baden-Wiirttemberg members. five new central banks for the central bank, suggestet daily media giva the opportmity: 
ea prrortLiaicy ‘ce’ cobjes: to Waived closing some regional central central banks, criticised Mr P The council iiss been. divided east German states. asia article in the at the smaller exercising power, and ae 
i banks, have an impact ’s plans in separate news- for sev months over governinent official Handels! 4," 
= Germany’s policies regarding paper articles in what Bundes- Pohl's proposals to cut the Mr Kobi would have to make a central bank council favoured should be controlled," be said. 
one - : 
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tax crackdown | 


By William Dawkins in Paris 


FRENCH TAX authorities have Mr Michel Rocard, the prime 
Deena 2 belated crackdown minister, hag recently suffered 
on companies which exploited a parliamentary set! and 
a loophole in investment tax there is increasing speculation 


law, government officials sald that a government reahutfle 


The Finance Ministry is con- leagues are looking for ways 
heavy fines, thought pass the buck on 7 


back miners #68 


By Leyla Boulton in 
Moscow 


METAL workers in the Urals 

industrial city of Sverdlovsk 

stopped work yesterday ma 

two-hour strike to show soli- 

darity with demands of stri- 
coal miners. 
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companies accused of 
up investment funds with the The Association Francatse 
sole purpose of generating tax des Banques is attempting to 


Mr Michel Charasse, the bud- ijkely fines on behalf of 
get minister, told the national members. some of Which set in 


series of solidarity strikes 
planned outside the mining 


The action came as Russian 
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4 Tepresentatives to discuss 

= of wansferring their cantrelly- assembly this week that an investment fands to help cor- 
ze run mines to the jurisdiction of inquiry was under way, though porate clients minimise their 
= the Russian he gave no precise figures or tay bills. ; 
a Mr Yuri Skokov, the names in answer to 8 parila: “tye government closed the 
i Russian prime minister, told mentary question. loophole in question in 1969, 
# = | fame the i Sedat dans renee PHOS Se Sat 
= = was a press ; 

o inna dere enitiontecomaas win} | ending the miners’ strike in forate had sent a FFre0om ‘Bat the tax directorate breed 






‘Mesing Nae precede. Russia. The miners have a demand for unpaid tax, relat. ction against companies that 













series demands, including id. negoti It is an example of several - 
» includ: 157 and was > 

x ting fines an top areas that still exist in 

round-table talks as a ude or hat France's surprisingly flexible 


figure. 
tax laws, said Mr Patrick de 
poet teat biped Freminet, director of tar 
the government, which is affairs for Paribas, which has - 
looking around for new mea. not made use of this loophole 
sures to hold the line on a bud: “In French tax jaw there are 
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yesterday after it was switched 
to Russian jurisdiction. : 4 NEW European Community involved in developing biologi- paper should be withdrawn an market. It follows hard on the to lure investment back from 
In the latest example of the | strategy for biotechnology cal techniques for use in agro- the grounds that it offered .-heels of the stra for the the US industry. 

dramatic knock-on effects of | industry was attacked by chemical, pharmaceutical and inadequate protection for the ~ ailing information Mr Martin Bangemann. 
the coal strike, a metal works | environmental groups and food industries. environment and human industry. Both sectors ft internal market and industry 
in the at Nizhny Tagil, | chemical companies 7 The European Chemical health. “It’s as though the bio- under KC's new industrial commissioner, said that in 
the sole of some essen- | Unveiling a paper Industry Federation (Cefic), tech ind had given the ee ee exceptional cases where con- 
tial inputs for the engineering | Strasbourg, the Com- said the Commission could still Commission its -list, and investment, but requires the troversy arose over social or 
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industry, has been forced to| mission promised to limit the discriminate against bictech- the Commission turned it into companies themselves to come economic effects of a product 

close four of its six furnaces. | regulatory burden on Eorope’s nology products by subjecting their basic position paper," up with the cash. ~ for example, the economic 

industry and to them to an extra level of test- said MEP Ms Hiltrud Breyer. European biotechnology effect of a genetically-engi- 

set up a committee to tackle ing and regulation, irrespective The strategy is itself a companies are prospering, but neered hormone to stimulate 

the ethical problems of genetic, of the type of product —- asafe- product of fierce internal Brussels wants to milk production -— the Com- 

environmental and human guard demanded by environ- debate in the Commission, product authorisation proce- mission might have to take a 

Petrakov and Mr Grigory Yav-| embryo research. But the mentalists. between departments responsi: dures, harmonise standards political decision on it. But this 

linsky, to hear criticism of his | paper has not laid to rest con- Green party members of the ble for environment, research, and ensure patent protection would not take the form of 
anti-crisis programme. troversy about the risks European Parliament said the agriculture and the internal for EC biotechnology products another layer of regulation. 
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MR BJORN £ENGHOLM, 
chairman-designate of the Ger- 
Man opposition Social Demo- 
crats, promised that 

govern- 





Ri ce rot 
S IF the federal govern- 
Mr Kontsogiorgas in court ment in Bonn were not 
last month beset by problems 





enough, one of the country’s 
bastions of conservatism is 
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e e since the Land (state) was cre- 
trial dies | set ste ite second works 





By Kerin Hope in Athens 
GREECE'S former deputy 
minister, Mr Agamem- 


prime 7 

non Koutsogiorgas, a defen- 

dant in the Bank of Crete 

embezzlement trial, died in 
ital , Sight days 

a stroke while 
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sommer for Ei 
nity membersh 
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By David Marsh and David Goodhart in Bonn 


con- 


man at the Bremen party 


neighbouring Hesse, worries 
that too many voters will stay 
at home. 
_ Mr Wagner’s embarrassment 
compounded by having to 
vote today in the upper house’s 
ratification 


of the 
new tax law. While 
a mild amendment to appease 
the rura] Land’s many com- 
muters (who drive long dis- 
tances to industrial centres 
fol to Roun and will bare to 
Rebate can but rub salt in the 


To make matters worse, the 
CDU has two candidates. 
inging from intra- 
in 1988 that 
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latinate would give the SPD a 
wuajority in the Bundesrat, the 
federal council grouping repre- 
sentatives from the federal 
states. The party would thus 
important laws, incloding ail 


Mr Engholm said that if it 
wou Sunday’s elections, the 
SPD would use its power in 
the upper chamber responst- 


at he said that the 
elfmination of prop- 

erty taxes — which bring in 
DM6.3bn (£2.1bn) a year — 
numbered among “a few cen- 
tral questions where we will 





Scharping lugubriously). In 
Worms last week, just 10km 
from Mr Kohi’s home and 
where he is often seen at Sun- 
day service in the historic 
cathedral, even a thunderously 
loud public address system 
could not quite drown the cat- 
calls from the normally placid 
home of Liebfraumilch wine. 
His message: the SPD, at best 





OQniy NASP. 


allow the government to go to 
the edge and then say, That's 
the end’.” 

Mr Engholm’s promise of 
confrontation with the govern- 
ment over taxation comes as 


rs in Kohl’s hinterland 


Bonn’s ‘muddling’ could cost the CDU a state election, writes Katharine Campbell 


reluctant fellow travellers in 
the unification enterprise, 
could afford to criti- 


Among 
that a defeat on Sunday would 
lose the Bonn coalition its 
majority in the Bundesrat. 

Howeres:: even if the me 
emerges the strongest single 
party, it may well be anable to 
form a government, much 
hanging on the Greens who 
have five seats in the current 
parliament but could fail to 
attain the 


ing with nothing but enhanced 
opposition status. Alterna- 
Scharpi elieves the FDP. 

ing eves the a 
his coalition 


FDP has just about left the 
door open. 


SPD threat to block company tax cut Treuhand gives 


Management 
buy-outs a boost 


By David Goodhart in Bonn 


THE TREUHAND wants to 
promote more management 
buy-outs in east Germany. 
‘They have accounted for only 5 
per cent of the 1,261 industrial 
com 


Management buy-outs are 
expected to be a theme when 
the newly formed Managers 
Association (East) meets Mrs 
Breuel next month. 

However, she made clear 
yesterday, at a news confer- 
ence to open the Berlin-based 


OQEFERS YOUR 


Tharingi 

Only 333 companies, involv- 
ing about 90,000 jobs. have 
been closed by the Treuhgnd 


but Mrs Breuel said that fewer 
closures would be required 
than ori feared. She also 


be promoted where appropri- 


About 1,000 of the 8,000 com- 
panies which received the orig- 
inal DM30bn in short-term 
credit guarantees from the 


and will also continue to pay 

interest on the DM100bn in cor- 

Porate debts inherited from the 
regime. 

To balance Mrs Breuel and 
her new deputy, Mr Hero 
Brahms, currently finance 
director of Hoesch, both of 
whom are considered tough 
free-marketeers, the Treuhand 
has also just appointed to the 
executive Mr Klaus Schucht He 
is a Social Democrat with good 
trade union connections who 
has been spokesman of Ruhr- 
kohle Westfalen, oue of Ger- 
mnany's biggest coal companies. 

Mr Alexander Koch, fhe 


responsible for paying up to 
DM5,000 per redundant worker 
where companies themselves 
cannot pay. 
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COCGMPANY THIS MANY WAYS TO THE 


US CAPIFAL MARKETS. 


system — the third-largest stock market 


Why are so many companies 
entering the US capital markets? 

It may be to tap new sources of 
finance. To take up merger and acqui- 
sition opportunities. Or simply to 
raise the profile of the company and 
its products in the world’s largest 
market, 

But whatever your own com- 
pany’s objectives, you'll almost cer- 
tainly find that one of the NASDAQ 
markets is the ideal (and most cost- 
effective) way to go. 

You may decide on a full listing 
on the main screen-based NASDAQ 


THeE sSTOCK 


companies. 

Or you may opt 
for the OTC Bulletin 
Board — NASDAQ’s automated version 
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in the world, and by far the preferred 
route for ADRs issued by non-US 
corporations. 
You may prefer PORTAL — the 
fast-growing electronic debt and 
equity market targeted specifically at 
institutional investors, which (under 
the SEC's Rule 1444) imposes minimal 


disclosure requirements on issuing 
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of the over-the-counter “Pink Sheet” 


al 
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disclosyre 


requirements, 


market. Here too, with modest 


European 


companies can build a valuoble 


following among America’s 50 million 


retail investors. 


stock exchanges. 





Toe 


Most importanily, each offers 
you entry to the US capital markets for 


o fraction of the cost of traditional 


For more information, please 
contact Lynton Jones, 
Managing Director of 
NASDAQ International, 
43 Londen Wall, London EC2M STB. 
Telephone: 071-374 4499 or 374 6969. 
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AMERICAN NEWS i 
Menem goes on the offensive against corruption | it 


By John Barham in Buenos Aires ay 
‘ prob- Mr Ramén Saadi, the gover. t ; 
PRESIDENT Carlos Menem of the national Mr Menem’s 








Bush unveils ambitious 
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Strategy for education 


By Michael Prowse in Washington 
PRESIDENT George Bush 
yesterday unveiled plans for a 
national voluntary system of 


examinations as part of an The 


ambitious strategy for raising 
the equality of American 


the school of their 
The 


education b 


ir choice. 
administration also 
intends to boost vocational 
y encguraging busi 
ness and labour to devise job- 


rgentina has gone on the 
offensive against corruption, 
an issue over which he has 
recently come under attack in 


the media. _ 

In a television address on 
Wednesday evening, Mr 
Menem announced Bi crack: 

lown on corruption drug 
ing. He also dissolved a 
scandalridden provincial gov- 
ernment whose own political 


government. 

iy acts Seid: © There 15 20 
doubt eee 
dangerous ene en abitek 
which intends to scovablsh 
ner a traffic 
and, that is associated wi 


Government somata and 
even members of Mr Menem’s 
extended 


to investigate 5 ee 

a Menem a emiaed ¢be 
trial and pun- 

hment organised 

uk oe mail Sas involved fa 


in an_aerial to locate 


related skill standards and 
“gill 


difficulties were threatening 


ae to 
have er ee eee 


1 a tone amd ihegal alr 
strips. 


itical 
dermining his 
lems are un pine , 


area has become a 
potent aymibol of ail tha t Is rot- 
ten in Argentina. 


teenage 
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Mining ban splits Antarctica’s guardians | 


ee nations differ on how long to protect white continent, writes Leslie Crawford 
29 signatories of 


ii 
iH 
er 


ia 
ition teams could include compa- teachers or 
vow’s students while making i think. 
existing scl hools “better and 


re SCCoun! nal support for alternative 
Tbe 34-page blueprint teacher certification. 
devised Mr Lamar Alexan- 


The proposals for national 
likely to attract the 


Tee 


See . Greenpeace, environment pressure 
Antaretic Treaty Sys Sroup, and Mr Paddy Ashdown, leader of the 
again over the conten. Liberal Democrats, yesterday accused the 

British government of secretly supporting a 

policy whieh would allow mineral explora- 

tion and in Antarctica, writes 

Joun Hi; vironment Garrespondent. 

patie minister, sing he i oko Major oe rium on mining for a fixed term, probably 20 
ish proposal to other 


which was circulated to 
‘Antarctic treaty parties before their meeting 


der, the Education Secretary, 
contains “bold, complex and 
long-range” reforms that will 


suinngy? 
ae 


mary responsibility for educa- 
tion, have jealously garded 
their independence im the past. 
Many Congressmen are 
opposed to both national 


egy. administration 

states and localities to give 
parents greater freedom to 
choose schools. It proposes 
restructuring aaderal assis- 


pupils 
bp that cash fallow eeadeate to 


a 
C 


seat 


ing and measures to boost com- 
between 


Achievement 
Tests, which will lay down petition schools. 
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cable franchise |ordered back 


held as a model of interna- 
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au The debate has sharp- attempt to forge a consensus said in Canberra this month. . 

& A FEDERAL judge in Los Angeles ruled that | By Nancy Dunne in Washington by the legacy of the Gulf the Australia's position appears Honal, co-operation since its be salt. Savas fer sana 

mi of the . A i on cable War — 800 oil wells on fire or At the other side of the spec- to leave little room for man- eatablished the work, on the need to 

i operators by local governments are unconstitu | PRESIDENT George Bush yesterday si gushing Sippcrtae te ee pram, 8 oy el by Araceli, geuvre, let see delegations wares first in international turism and iunit the prolif: 

i Preferred Communications said, Rewtor reports | workers back to work after jast one day on the | sted mining in the Antarctic still — ofticially, at ienst believe the group led iy, Ane SAS oe continent These uamaber mare 

mat from Los Angeles. picket believe the struggle for control — campaigning for an outright tralia to a rial the faa Mi, and Greenpesse tke 

% The was Ww! through Con- | over the world’s oil resources prohibition. moratorium of 50 years or os nuclear ant the environmental pressure group, 

re The ruling stems from a suit filed Preferred | gress in a day, to forestall a strike which could } will intensify. They argue that e ee % tly denounces thelr lax 

= unications, which the City of Los | have left workers idle in ua | the Antarctic Treaty would be cucironmental standards 

= violated its right to free speech by | dependent on the railways. The president was | Planting the seeds of an inter- If some form of mining mora. 

a prohibiting it from operating a cable television | woken at 1:39am yesterday to sign the bill. By | ational crisis if it were to torium is agreed at the Madrid 

= in the city. Among the requirements | 7am most of the strikers were back on the j deny the world access to its ing, the debate will almost 

a struck down by US District Judge Consuelo | The strike came after three years of negotia- 45m barrels iy shift to what hep. 

ia was the standard that only one opera- | tions on some of the most complex issues ever | _Environmentalists argue pens after the ban expires, 

is tor be allowed to serve one area of the city. to come before the National Mediation Board, | with equal conviction that Countries such ag Australia 

tm according to its chairman, Mr Joshua Javits. A only be averted and New Zealand are 

= Judge Marshall also struck down require- | presidential emergency board was created in | from the white continent if to campaign strongly an ; 

we ments that a would-be cable supplier provide | May 1990 to resolve the dispute. It held 219 exploration is never open-ended moratorium which . 

a access facilities, equipment and staff | hearings on health and weliare issues under | allowed to take place. terminated if all 4 , 
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WORLD TRADE NEWS 
David Buchan reports on the EC association accord with Hungary, Poland and Czechoslovakia 


Brussels opens its doors to trade with eastern Europe barriers in 


ish) coal was Germany, which has US anger 4 
@ To nay tie wee soem cor | the EC 





an — 
Eee against the EC's door, 
shoved, 


Ceechosiovabla and in the ECs i side Mae by pinsisting the 
planned Ei! 


BG THAD WIT BASTERN EUROPE (Seu tne) Eade area confor wit ith Gait in cov. 
trade, including 


ering ail aspects of 
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and won themselves further are likely to be in a second wave of 
embers, 


agriculture. 


valuable access to the European 
Comm: 


movement of services, labor 
and capital in the Community's sin- 





gle market, and an option on fall EC 
membership. 
Only a couple of weeks ago, how- 
ever, the eastern Europeans were 
pomnatins. a the Community’ fed 
ypocrisy in ering them wil 
fine political ‘wort ber empty of eco- 
nomic content. Sensitive to ee 


j. review of 
of EC may now 
figure in tha hreamble to the agres. 



























eastern. 
But the EC still wants a mid-term 
liberalisation it 
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towards the 
counter has 





Selective reduction only 
EC. Washington’s 
been to twist the knife 


@ Partly as a result of this, EC 

Taembers overruled Spain in promis- 

ing extra concessions on farm 
uropeans will 
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EXPORTERS to the US face 
more trade and regu- 


the European Commission 

complained yesterday in its 

annual report on America’s 

trade barriers, writes David 
in Brussels. 


“We are searching for ways 
of influencing state legisla- 
tion,” a Commission 
said, “but our is that 
our diplomatic contacts are 

Washington which tells 
us Row Lit contro it has over 
individual 








‘try harder’ nod f G ce att 
Hungary gets ‘try harder’ nod from Gatt |Ses9227. 
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UK NEWS 





Slump in 


factory 


output 
speeds up 


By Peter Marsh, 
Economics Staff 


MANUFACTURING output 
appears to be f at a faster 
released Yesterday’ This es 

yestel - has 
underlined con that_the 
recession is some way from 


that output 
by volume fell in February at 
an annual rate of 9 per cent, as 
against the 8 per cent seen in 
both January and in December 


produc- 

tion reached a peak a year , 

it has declined each month, 

rs eco- 

nomic decline. In November, 
it was 3 per cent. 

Although manufacturing 

accounts for less a quar- 


Magic fades but controversy remains as Scotland’s first privately financed toll-bridge gets the go-ahead Export chief 


German company to share contract 


THE WEST German company, 
Dywidag, in a joint venture 
with the Edinburgh-based 
Miller Group, were yesterday 
nominated as the Scottish 
Office’s preferred contractor to 
build a bridge across to the Isle 
of Skye at a cost of £28m, 
writes James Buxton, Scottish 


The troversial ji 
controv roj 
which will remove some of ths 








completing a_privately-fi- 
toll_bridge 


(whose full name is Dycker- 
dorf & beat 

gar House and Morrison Con- 
struction for the tender. They 
are to construct a box-girder 
bridge made of pre-stressed 
concrete with a central span of 


250m. It will be the 


em 





Empression of the bridge: likely to be the largest of its kind in the northern hemisphere. 


lar, 


bridge of its Kind in the net 
hemisphere. 


named Skye 
a formed 
con- 


Unemployment scales new peaks 
Rachel Johnson examines the bleak prospects in the job market 


ESTERDAY‘S unem- 
ployment figures 
Offered more than just 


Jatest data also confirms the 
Tecession '. 


Northern Ireland-an area 
resisted the national 


trend of rising unemploy- 
ment-there was also 

unusually big increase 
March, as the slowdown in 
housing market held up spring 
Hada nern in the construc- 


4 


Rep 


After the twelfth 
monthly rise in unemploy- 
it, however, i 


ties seem less important. 





Tory energy policy criticised 


By Juliet Sychrava 
THE 'S energy 
policy criticised in a 
Teport on efficiency 
Bens aay Sas 
ons 

today, 

The -worded report 





ernment should “accelerate its 
somewhat relaxed timetable”, 


the says. 

@ Obligatory introduction of 
energy managers at 

local. authorities or large com- 


out investment in nuclear 
power to reduce CO2 while 
such as home insula- 


BANK ON A BANK WITH 
A NOSE FOR ADVICE. 


Our most important service is not money and financing but competent 


advice from committed personnel. In fact, this has helped us to grow 


to one of the largest banks West in Germany, with a balance sheet 


total of over DM 124,5 billion. If you're looking for an international 


business partner, you can bank on our hardnosed advice. 





DEUTSCHE LANDESBANK 
NORD 2 


Swissair Customer Portrait 117: Jean-1 
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Frangois Lanous, physiotherapist and member of the French national fencing team, Paris. 


e backs move 


to review 
reinsurance 


By Peter Montagnon, 
World Trade Editor 


MR MALCOLM Stephens, head 
of the Export Credits Guaran- 
tee Departin ent, intervened 


follo 

privatisation of his depart- 
ment later this year. 

Defending the decision by 
Mr Thm g min- 
ister, to overthrow a parlia- 
mentary amendment requiring 
that such reinsurance be avail- 
able for three years, he said 
the government was mak- 
ing a “significant” commit- 
pa ok to such a tacky 

three-year limit imposed 

by the amendment was limited 
in time. The government's 
alternative proposal to keep 
the need for political risk 
cover under continuous review 
meant that the factlity would 
be available as long as 
with no limit set on the level 
or duration of the govern: 


ry 
Mr Stephens also tried to 
rs’ fears that the 

private market would be 
wnable to provide sufficient 
risk rein- 


surance commitments have 


been placed, 

In a clear indication that 
ECGD's tough approsch on 
credit to developing countries 
was likely to continue, Mr 


the 
“conventional aon a 
America meant the debt crisis 


‘was over. It was wrong to pre- 
sume that debt reduction 





ee 
zc 


sired 


BET 


Hapa AGDHE 


a 


avd 


%, 
a 


TM 


i 


geireehe 


Ba 25s! 


gis 


SrarpedFebidees 


WOTaSy VneT TRAE PERRO D 554 HAE RB TRAIN ESR TRAE RHEE, 





’ 
2 
' 
1 





FINANCIAL TIMES FRIDAY APRIL 19 1991 








King pledges 
rapid action 
to safeguard 
Kurds 


By wor Owen 


MR TOM King, the defence 
secretary, told the House of 
Commons yesterday that 
Britain was determined to act 
with the utmost speed to get 
the Kurdish refugees to safe 
havens in northern Iraq. 
Replying to claims by opposi- 
tion Labour MPs who warned 
that the commitment of British 
troops might prove no more 
eon than the pro- 
longe ailitary presence in 
Northern Ire! Mr King said 


safer to stay out of this alto- 


Mr King, who revealed that 
some helicopter crews who had 
served in the Gulf war had 
returned early from leave to 
assist the Kurdish refugees, 
said it was imperative to res- 
cue them from the appalling 
climatic conditions on the 
mountains on the Iraq-Turkish 
Perbe initial p 

purpose was to 
give those close to the end of 
their lives a chance to survive 
in the safe havens being cre- 
ated as a result of the initiative 
by ee John Major, the prime 


Me. King warned “There is no 
guarantee yet it will succeed”. 

He assured MPs that the 
British forces protecting the 
Kurds in the camps to be estab- 
lished for them in northern 
Iraq would be able to defend 
themselves against any attack 
by the forces of Preaident Sad- 
dam Hussein. 

He also warmed that any 
ate ee aca dealt 
‘wo! ry It 
with indeed”. 

The disclosure, meanwhile, 
by Mr David Mellor, chief sec- 
retary to the Treasury, that 
contributions from other 
nations would largely cover 
the £2.5bn cost of Britain's par- 
ticipation in the Gulf war 
fuelled further criticism from 
Labour MPs that more 
Tesources should heave been 
devoted to relieving Plight 
of the Kurds. 

He said cash contributions 
made or promised by other 
governments, including the 










By Richard Waters 


THE sudden and unexpected 
resignation was announced 
yesterday of Mr Howard Mac- 
donald, the chairman and chief 
executive of NatWest Invest- 
ment Bank, the troubled sub- 
sidiary of National Westmin- 
The de: of Mr Macd 

parture lon- 
ald, one of the City’s best-paid 
bankers last 


man, that the investment bank 
has two years to return a profit 
on its securities business or 


Banker quits top post at 
troubled arm of NatWest 


i 
u 
igs 


BRITAIN IN 
‘BRIEF 





Export rise 
boosts TV 
trade surplus 















face closure. 


the development of NWIB. 


two years, it 
See nes to te eecin Goa 
agement of the bank. 


Their successor, Mr Terry 
Green, 2 NatWest director, who 
ran the investment bank for a 
year, was later forced to resign 


depict Mr Macdonald's resigna- 
tion as a natural progression in 


However, coming aft after in Only 


Formed to take advantage of 
the City's Big Bang reforms in 
1986, NatWest lost its first 
chairman executir 


Macdonald: a loss ta NatWest. 





following a critical Department 
of Trade and Industry Feport 


the oil industry, was brought 
in to remald the Danks Lema 
management and to bring 
through the traumatic after- 
math of Blue Arrow. Coming 
after only two years, his depar- 
ture appears to leave that job 
incomplete. 

In a statement yesterday, 
though, Lord Alexander said: 
“Mr Macdonald has completed 
the task for which he was 


had 
been looking for the right 
motent te legs afar a “very 
Teg neh ts bd bal to oe 

wi 
ae the backlash from clients 


operations to a total of £276m. 

Mr Macdonald's own income 
has made headlines in recent 
weeks, and is thought to have 
caused resentment at a time 
when NWIB is struggling to 
cut costs. He was paid £497,612 
in 1990, a 60 per cent increase 
from his 1989 earnings.’ 





Shareholders call for sweeping 
changes in the boardroom 


By Richard Waters 


A BLUEPRINT for the way UK 
company boards should be run 
was put forward yesterday 
the Institutional Shareholders’ 
Committee (ISC), a body y repre. 
senting the UK’s main 
tional investors. 

The ISC's proposals, include: 
@ Separating the roles of 
chairman and chief executive; 
@ Appointing strongly inde- 
pendent non-executive 
tors to company 
@ Completely separating exec- 
utive directors from control 
over the way their pay is set. 

Mr Mike Sandland, ISC 
chairman, said the statement 
was not intended to be con- 
Brontational. it was Ripe 

use companies sol 

the views of shareholders. 


The intention was to codify 
best practice, rather than pro- 
duce a list of requirements for 
companies to follow, he said 

The ISC’s paper rejects the 
idea of splitting company 
boards into two, creating sepa- 
rate management and supervi- 
sory boards. 

All directors, whether execn- 
tive or non-executive, “have an 
equal responsibility in helping 

their company with 
eens guidance and leader- 
ship,” it says. 

Non-executive directors, 


should be independext. That is 
more likely if they have not 
been employees of the com- 


pany in recent years, have not 

as its advis- 

ers, and are not significant 
suppliers or customers. 

Also, non-executives should 
not normally benefit from 
incentive schemes, should not 
be in the company pension 
scheme, and should not be 
entitled to compensation for 
loss of office. 

The ISC adds its voice to oth- 
ers in recent years who have 
called for a division between 
the roles of chairman and chief 
executit 


ve. 
The Role and Duties of Direc- 
fors —- A Statement of Best 
Practice, Institutional Share- 
holders’ Committee, 10-15 


Queen Street, 
Management, Page 10. 





bth ’s trade surplus in 
Sores toca oer ait 
a 
year as UK-based b: 
man responded to London The diecielecie vse sul marine built Oe nes caver bridge at 
demand by increasing capital, ee allowed leading ra 
The increase in the UE trade Dr'zne aor svine deck above, to return home to Canvey island 
surplus has been 
longer Hritish-owned . 
ievision mamiaciners. Car output Bank discloses 
leading exporters 
Japanese companies which down by 2% asset sales 
building es 
mid-1970s. production x -life insurance companies 
ig ly Oe ee ere te Latae, Hlepased of assets worth £53m 
tha first monthly drop in last year, compared with an 
manufacturer of TV sets, was output since July last year. increase in assets in 1909 of 
bought by Thomson of France Despite id steep pale. rn, ached by the Bank 
atime ie eoeteat ie teres oe Ene gposal was mainly 
with £301m in 1989, in output for export mar! effected through selling 
according to the British Radio and the build-up of production securities. It was caused 
and i t at the Nissan assembly plant. —_largely by the need to meet 
Man " Production of cars for export claims arising from a variety 
Imports fell from £243m in last month at 60,274 was 35.9 of worldwide disasters. 
1989 to £200m last year. per cent higher than a year Unit trusts increased their 
The : ago, while output for the UK assets last year by 621m. 
association said home mmarket fell 32.4 per cent to against att Increase in 1959 
domestic demand was 63.221, Totel UE ear outpat of £4.Sbn, The small additional 
’ i warter at vestmen 
Salec of tsistiaiin Gore, Se was <ipe vat higher ri due mainly to weak conditions 
9 per cent to 3.4mm units. In a year ago. on the stock market. 
showed that sales of cals 
of colour * 
gets inthe restofthe . Halifax cuts Full hearing for 
by EE Pes coat art ree mortgage rate Maguire appeal 
Halifax Building Society, The Court of Appeal is to 
Britain’s mortgage conduct a full appeal hearing 
London tops lender, has cut its mortgage into the case of the Maguire 
fare ch es rate from 13.75 to 12.95 per family Jailed in 1976 for 
arg cent, following the latest base running a bomb factory for 
bbe train fares are higher Tate cut, last here The new the outlawed Irish Republican 
in lon than in othe: rate wi istii Army. 
EC capital, according co a i 3s trom May Ata preliminary hearing 
survey carried out by the ‘The new rate puts Halifax in London the Court 
predominantly-] in line with Natlonwide announced it would not limit 
Association of London Anglia, which cut its rate last argument to the discredited 
Authorities, An average Friday, but was beaten by the Scientific evidence against 
commuter trip costs £1.40 in Woolwich building society them. 
London compared with £1.18 which announced a cut to 12.9 The full hearing is scheduled 
in Copenhagen, the next most per cent for existing for May 7 and is expected to 
expensive city. customers. last three weeks. 





Concorde jetiiners would be in for 
rough landings were it not for Alco's 
Crystex® insoluble sulphur. Crystex? 
additives make it possible to reinforce 
rubber with sturdy stee! or synthetic 
fibres. That's how high performance 


radial tyres are made to withstand high 
speeds and powerful shocks. And bounce 
back in shape again and again. Tyres 
for tractors, Formula 1 racing cars and 
aireraft. Even bicycle tyres use some 
Crystex” additives in their construction. 


Without Crystex” products, the 
tyres on a Concorde simply wouldn't be 
practical They would need replacement. 
after every touchdown. 

Creating chemicals for special 
uses like these from raw materials such 





as sulphur, sand, tallow and coconut oil 
is an important operation at Akzo. But 
certainly not our only one. 

With 70,000 people In 50 coun- 
tries, we are among the world's 
largest companies active in chemicals, 


fibres, coatings, salt and heaith care. 
For more information: 

Gi) 85663633. Akzo nv. P.O. Box 9300, 

6800 SB Arnhem, the Netherlands. 


CREATING THE RIGHT CHEVESTRY. 





¢ built for the Royal Navy in a decade, has arrived in 


Dartford, east of the 


passing xspected to comprise a quarter of the navy's 
the type which is © dio Operator Barney Naylor, pietured 


in the Thames 





Gummer hits © 
at farm policy 


John Gummer, the 
cond 


would be pressing for a swift 
reform of the common 





New use for 


drug money 


Seized drugs money will be 
paid to police and customs to 
boost the battle against 
international traffickers,.Mr 
Kenneth Baker, Home 
Secretary, announced. Drug 
barons’ assets seized under 
international confiscation 
agreements will finance a new 
multi-million pound fund also 
available for anti-drugs 
education or treatment af 
addicts, sald Mr Baker. 





Healthy property 


The Department of Health has 
launched a new agency to 
improve the management of 
its £18bn property holdiugs. 
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TAXES) v JOHNSON 
MATTHEY PLC 
Court of Appeal 
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icolarly 
Platinum. One of its wholly- 
owned UX subsidiaries, John- 
son Matthey Bankers ple, car- 
ried on a banking business, 
inchnding the merchanting of 
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The Financial Times is read by 
93% of all Chief Executives in 
UK/Eire and by 40% on the 
Continent of Europe. If you 
want to reach this important 
audience with an advertisement, 
call Chris Schaanning or Kirsty 
Saunders on 071 873 3428/4823 — 
or fax 071 873 3079. , 
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Today, around the world, Honeywell Control 
Technology is helping make homes more 
comfortable, industry more productive, aircraft 
more efficient, and buildings more energy-wise. 
And, as we continue to improve the world 
around us, we continue to improve ourselves. 
Which is why we've left computers behind. 
Reduced aur dependency on defence to about 








from any obligation to 
repay it. 


He said “these two elements 
cannot be severed,” He con- 
cluded that the £50m was 2 
capital payment. The parent 

appealed. 


now 
There were numerous 
flecided cases on wi 


pany submitted: — 

@) the Commissioners found 
that the £50m was laid out to 
Preserve the parent’s platinum 
trade from collapse; 

(2) there was no ground for 
saying it was laid out to secure 


fact decided to put the subsid- 
iary into liquidation; 

@ accordingly, it did not rep- 
resent the reality of the matter 


id to dispose of the shares or 
Pat tt achieved & cheatin or 


wate not of nega: 
was @ case - 
tive consideration or reverse 
premium being paid for the 
shares. The essence of the 
transaction was that the par- 


a 
7 
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question was, what was 
the nature of the rescue opera- 
tion? Mr Park said in effect 
that the £50m was not for and 
did not have the effect of secur- 
ing the sale of the shares. 

That was not accepted. 
There was a single 


10% of sales. And given the Controls business our 


undivided atiention. 










Bank rescue payment is a capital expense 


terms that r to the sale the 
Parent id the subsidiary 
£50m. There was no other way 
in which the parent could rid 
itself of the subsidiary without 
disaster. Jt could have got rid 
of the shares by transferring 
them to a shelf company or by 
putting the subsidiary into liq- 
widation but that would not 
have solved its problem. 

The solution offered by the 
Bank was the only way out. 
The subsidiary had to be res- 
cued, not liquidated or ignored. 

Tt was true that the parent's 
purpose was reserve its 
own trade. But t was not 
determinitive of the capital/m- 
come issue. 


said: “We will take over 
the subsidiary if you pay us 
£50m.” Whichever way it was 
done, it was a payment by the 
parent to enable it to get rid of 
a capital asset, The asset was 
not onerous, but its continuous 
retention was harmful to the 
parent. The common sense of 
the matter was the £50m was 


Th 
_ Their Lordships gave concur- 
ring judgments. 


For Johnson Matthey: Andrew 
Park QC and Thomas Ivory 


(Taylor Joynston Garrett). 

For the Crown: Jonathan Par- 
a QC (Inland Revenue solici- 
tor) 


Rachel Davies 
Barrister 


assures you of our commitment. 


We're already the world leader in Controls. 


And with this renewed and total focus, we're able 


to offer a better balance of solid. stable, less 


cyclical businesses. Businesses that capitalise on 
global demand and will. as the world industrial- 


izes. continue to grow. 


{fax 0101-612-870-3875). 
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The FT proposes to 
publish this survey on 
June 24th 1991. 

It will be of 
particular interest to 
the $8% of Chief 
Executives of 
Europe's lurgest 
companies who are 
regular FT readers. If 
you want to reach 
this important 
audience, call Gerd 
Roezler, Rainergasse 
24-12, A-1040 
Vienna, Tel 505 3154 
Fax 505 3176 or 
Edward Hugo 
Financial Times 
(Germany 
Advertising) Ltd, Tel: 
069 75980 Fax: 069 
722677 of Elizabeth 
Vaughan in London 
on Tel: O71 873 3472 
or fax O71 873 3079, 
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We've made things more reliable, efficient and productive. 
And that includes our company. 


And our increased attention to shareholders 


So when people depend on you. depend on 
Honeywell. 
For more information. write to Honeywell 
Investor Relations, Honeywell Plaza, Minneapolis, 

Minnesota 55408, USA or call 0101-612-870-2121 


Honeywell 





Helping You Control Your World 
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MANAGEMENT 





ane may bea bank. But weare Tyavid Lascelles begins a series on the challenges facing UK banks 











his statement by Lord 
Alexander, the new One of the 
irman of National is Derek Wanless 


banking at the 
. Wanless is a 
iques; he 


Bae 
i 


Westminster Bank, is 
fevealing about attitudes in 

's second largest clear- 
ing hank. 


The first few words contain a 
hint of the conservatism ~ 
some would say complacency 
— that people traditionally 
associate with bankers: a sug- 
gestion that banks should 
somehow be judged 


i 


cross-selling 
more services to NatWest’s 
enormous but under-exploited 
customer base in the personal 
and local business markets. 
Although this is a familiar 
banker's theme, Wanless says: 
“Banks have barely made a 
start on the possibilities”. 








years. 

Until the latter part of the 
1980s, NatWest was widely 
describ 





ing bankers to the core — dis- 





Tom Frost (left) and Lord Alexander: learning the lesson that banks should do what they know best 


A cautious repair strategy for 


bank made record profits of 
£1.4bn before tax. But then 
things started {poine badly 











cera ap “= the mistakes of the past 

year showed only a modest p wisdom of its policy. __ 
Although NatWest’s difficul- 

rent yoan, analysts are protic 5 ties were compounded by 

ing little change. the most conspicuous. Count farther $150m capital infusion. events market crash 

Sor Many observers, this iy NatWest The US and the County prob- i 






‘was supposed to propel Nat- 
West into the ranks Pre-tax profits (£m) 


was caused by an 
1500 


uncharacteristic adventurous- 






ondary player in places like 


















do best. “Self-inflicted New York and Tokyo. 
wounds,” was how Julian Rob- The second mistake was Nat- 
ins, banking analyst at BZW, West’s determination to 
described NatWest’s pain. expand in the US despite ” a 
Two serious her peeny were recent hi: which compared with Sd stronger takes, neweta es will 
compounded by lock, jearers, Barclays. Gepend on success in 
domestic UK market which, in 


One was NatWest’s attempt 


The hapless and 


the para 


dox 


Richard Waters on the unhappy lot of | 


non-executive directors 


2 army 

aged: a large i 
pendenit-minded, 
time businesspeople 0 
insilteate Peitity to. restrain 


executives am 
advantage. 7 
This, or something close to 
ee age J eational 
"Ss 
prestors, ‘hich ber them 
own thirds of 
ah aig Acting through their 
recently-reconstituted 
umbrella body, the Institu- 
tional Shareholders’ Commit- 
tee, the institutions were 
fing their voices — the 
important yet — to the debate 
on corporate governance. 

‘This has developed as a curi- 
ous side issue to the debate on 
relations between companies 
and thelr shareholders. Its orl- 
gins can be traced to two 
causes: the seemingly endless 
arguments about short-ter- 

(whether or not the pro- 






other directors for & compa- 
ny's performance, but they 
must act as an 

check ou the power of execu- 
tive directors. 
‘The ISC's paper, The rale 
and daties of directors: a state. 
ment of best practice, cantains 
ample evidence of this 

dox. Non-executives, it says, 
should be in: This is 
defined as “free from bias, 
involvement or partiality™. 

r also comes 
aun eee an the sie of tne 
tary boards, rather than the 
two-tier structures seen in 
countries, ae Germany. It 

2M rec ve an 
says: “Al a 


























the company.” 

Is ft really possible for a 
nm ve to all the 
responsibility that this sag- 
gests and yet remain “free 
from bias, involvement or per- 


tiality"? 

Leading members of the ISC 
admitted yesterday that this 
was expecting a lot. “An 
increasing amount is being 
expected of non-executive 
disectors,” Michael 











































































































































































to enter investment banking a good year, should be able to 
toma by creating County NatWest at generate over £lbn in profits. 
Beth the time of the Big Bang dere- But it is an increasingly com- 
Capicat gulation of the in 1986. i aes petitive arena in which Frost 
Site County not only lost —_.1986_87_88_ 89 90 and his colleagues are trying to 
— sums of maney in each of that there are still serious 
Smatie succeeding years, helped by i 
Abb plmngen Natives into the Bh . it 
int ue out a 
Desew scandal cost it its Dutch merchant bank, £5,000, £10.000 or £15,000 is 
oo) chairman and three senior handful of branches in net enough, given what is 
ne executives. Several ex-County But if NatWest has a expected these days,” San- 
(Accent Officials are now standing trial, tened air, it has not lost all @and said. a 
iat of riget whi of Who, though, will decide 
os accused of rigging the market cultural cohesion ¥ 
iacaar to conceal the faiture of the it well before the crisis, now preaching in how much to pay the non-eiec- 
facorne £857m Blue Arrow rights issue is an obvious determinatia: not to be left out. utives? This is yet another 
ier which were among management to restore | In the meantime, it is to adox at the heart of the 
oo its self-respect. After a year in | non-executive directors that position. Nou-executives,“who 
et the chair, Lord Alexander, a | the institutions have turned. are expected by the ISC t set 
Goer former barrister, has begun to | These hapless people are the pay levels of exnettive 
tos speak out more boldly on bank- | expected to labour under the directors, will themsoliys be 
ioaet ing issues. And he warns peo- | institutions’ own unresolved pad by the execntives. Any 
saat ple against “selling the paradox: they must at once guesses on the effect that has 
re strengths of this group short”. equal responsibility with on the level of executive pay? 
Allch 
Wel eee 
ane REPUBLIQUE DU ZAIRE REPUBLIQUE DU ZAIRE COMPANY NOTICES 
= MINISTERE DES MINES ET ENERGIE MINISTERE DES MINES ET ENERGIE. | |. —— " 
ate SOCIETE NATIONALE D' ELECTRICITE ‘ EETING]||| WALLONIA 
: AVIS D'APPEL D'OFFRES INTERNATIONAL 
= ieee AVIS D'APPEL D'OFFRES INTERNATIONAL| 
iam LE GOUVERNEMENT DE LA REPUBLIQUE DU ZAIRE EN QUALITE DE MAITRE D'OUVRAGE ET LA SOCIETE NATIONAL D'ELECTRICITE (SNEL) EN QUALITE 1. OBJET: 
it DE MAITRE D'OEUVRE LANCENT LE PRESENT APPEL D'OFFRES A LA CONCURRENCE INTERNATIONALE POUR LES FOUNITURES DE MATERIEL, ET 
igh EQUIPEMENTS AINSI QUE LES PRESTATIONS ET TRAVAUX DE LA LIGNE 220 KV KOLWEZHCANANGA, 
tons L'ACQUISITION DES BIENS ET SERVICES DE CE PROJET SERA EFFECTUEE CONFORMEMENT AUX DIRECTIVES GONCERNANT LA PASSATION DES wan 8 Ww, = 
fore MARCHES FINANCES PAR LES PRETS DU GROUPE DE LA BANQUE AFRICAINE DE DEVELOPPEMENT. APPEL DYOFFRES A LA CONCURRENCE INTERNATIONALE POUR LES jon a 1230 aT May 
or LES MARCHES SONT SUBDIVISES COMME SUIT : FOURNITURES DE MATERIEL, ET EQUIPEMENTS AINSI QUE LES parpoece. x ’ 7 . : 
aaah PRESTATIONS ET TRAVAUX DE LA LIGNE 220 KV INGA-KINSHASA, ‘ businessmen in the 12 
pati MABGHE 1 LIGNES DE TRANSPORT MARK d b B x ieee a countries of the Euro- 
Sec LOT 1 LIGNE 220 KV NSEKE-KAMINA (180 Km) LoT os ;LIGNE 30 KV KAMINA VILLE - KAMINA BASE ACQUISITION DES BIENS ET SERVICES DE CE MARCHE SERA ee pean __ Economic 
Se" : RE, TRANSPORT ET MONTAGE DU MATERIEL +> POURNITURE, TRANSPORT ET MONTAGE DU MATERIEL EFFECTUEE CONFORMEMENT AUX DIRECTIVES CONCERNANT LA Community who read the 
Small - CONSTRUCTION DE 180 KM DE LIGNE AERIENNE 220 KV « CONSTRUCTION DE 24 KM DE LIGNE 30 KV PASSATION DES MARCHES FINANCES PAR LES PAETS DE LA FT . If you want to reach 
Recor LOT 2; LIGNE 220 KV KAMINA-MWENE DITU - CONSTRUCTION D'UNE SOUS-STATION 30/11 KV DE KAMINA BASE. BANQUE AGRICAINE DE DEVELOPPEMENT. TT knportant audience, 
Drax - FQURNITURE, TRANSPORT ET MONTAGE DU MATERIEL LOT 4: LIGNE 30 KV KANANGA CENTRALE-KANANGA EST LE MARCHE PORTE SUR: (in Brussels) tel 513 2816 
uns + CONSTRUCTION DE 283 KM DE LIGNE AERIENNE 220 KV - FOURNITURE, THANSPORT ET MONTAGE OU MATERIEL - LAFOQURNITURE, TRANSPORT ET MONTAGE DU MATERIEL or fax $13 0472 or Lind- 
Nat LOTS: LIGNE 220 KV MWENE DITU - MBUJI MAY! : SONSTEMICTION DUNC OOS STATION see, sia - LA CONSTRUCTION DE 140 KM DE LIGNE AERIENNE DOUBLE TERNE| say Sheppard (in 
tone - FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL ' Dee, 220 KV SUR LES THONCONS INGA-MBANZA NGUNGU. Londonitel: 071 873 3225 
ial - CONSTRUCTION DE 113 KM DE LIGNE AERIENNE 220 Kv LOT SA: Spee a ad ari arairiee bo marae 2. FINANCEMENT or fax 873 3079 
ike LOT 4: LIGNE 220 KV MBUJHMAYI - KANANGA | GONSTRUCITON DES POI OR TONE 120 KV. LE FINANCEMENT DU PROJET EST ASSURE PAR LE GROUPE DE LA 
coe * BANQUE AFRICAINE DE DEVELOPPEMENT ET LE GOUVERNEMENT 
ine + FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL = LOT 5B: POSTE 120/15 KV A KOLWEZI DE LA REPUBLIQUE DU ZAIRE PAR LENTREMISE DE LA SOCIETE 
Recon - CONSTRUCITON DE 157 KM DE LIGNE AERIENNE, KV = FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL NATIONALE FT SURVEYS 
Pr - CONSTRUCTION D'UN POSTE 120/15 KV Cees Fee ee, 
= LOT 5C: RESEAU MT 3. CONDITIONS DE PARTICIPATION. 
B& + REMISE EN ETAT ET EXTENSION RESEAU 15 KV LA PARTICIPATION EST OUVERTE A EGALITE DE CONDITION A 
i - FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL TOUTE PERSONNE PHYSIQUE OU MORALE OU TOUT GROUPEMENT 
BSE DESDITES PERSONNES JUSTIFIANT DES REFERENCES 
as MARCHE 4_- TELECOMMUNICATIONS ET DISPATCHING TECHNIQUES ET FINANCIERES ET RESSORTISSANT D'UN OU 1USS200,000,000 
LOT 1A: EQUIPEMENTS A COURANT PORTEUR RATE NOTES DUE 1997 
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PAYS MEMBRES OU PARTICIPANT AU CAPITAL DU GROUPE DE LA 

- FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL BANQUE PEMENT. 
LOT 18: EQUIPEMENT DE TELEPROTECTION 

+ FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL 
LOT 1¢: EQUIPEMENT DE TELEPHONIE “POINT A POINT" 

+ FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL 
LOT2: TELEPHONIE RESEAU 

- FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL 
LOT3: EQUIPMENTS DE TELESURVEILLANCE ET DE TELECONDUITE 

- FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL 


LOT 4: EQUIPEMENT RADIO 
- FOURNITURE, TRANSPORT ET MONTAGE DU MATERIEL. 







DAPPEL D‘OFFRES 
LES DOSSIERS DAPPEL ¢ OFFRES POURRONT ETRE RETIRES A 
PARTIR DU 16 AVRIL 1901 AUX ADRESSES SUIVANTES: 







TEL; 26357 - 25179 - 25199 - $3739 
TELEX: 21347 SNEL ZR 
21647 SNEL ZR 







2 EINANCEMENT 
LE FINANCEMENT OU PROJET EST ASSURE PAR LE GROUPE OE LA BANQUE AFRICAINE DE DEVELOPPEMENT ET LE GOUVERNEMENT DE LA 
REPUBLIQUE DU ZAIRE PAR L'ENTREMISE DE LA SOCIETE NATIONALE 0’ ELECTRICITE. 


3. CONDITIONS DE PARTICIPATION 






75858 PARIS CEDEX 17 
TEL; (83-1) 40,4222 22 - 49-02 - 85-97 
Telex: EDF AE 616146F 


MOYENNANT PAIEMENT D'UNE SOMME DE 2.500 $US NON 


KQUE OU MORALE OU TOUT GROUPMENT DESDITES 
DUN OU DES PAYS MEMBRES OU PARTICIPANT AU 








DIRECTION DE L'EQUIPEMENT 
2381, AVENUE DE LA JUSTICE 
KINSHASA/GOMBE 
BLP. 500 KINSHASA 1 - ZAIRE. 
TEL: 26357 - 25178 - 25199 - 33788 
TELEX 21347 SNEL ZA 

21647 SNEL ZA. 
MOYENNANT PAIEMENT D'UNE SOMME DE 2 500 SUS PAR MARCHE, NON REMBOURSABLES. 


5, INFORMATIONS COMPLEMENTAIRES: 

DES INFORMATIONS COMPLEMENTAIRES PEUVENT ETRE OBTENUES A L'ADRESSE INDIQUEE CLDESSUS. 
6. LIEW ET NATE DE RECEPTION DES OFFRES 

LES OFFRES REDIGEES EN LANGUE FRANCAISE ET OBLIGATOIREMENT EN 6 EXEMPLAIRES (1 ORIGINAL ET 5 COPIES MARQUEES COMME TELLES) 
PARVENIR PAR ENVO! REGOMMANDE OU ETRE DEPOSEES AVEC ACCUSE DE RECEPTION AUPRES DE : 








LES OFFRES REDIGEES EN LANGUE FRANCAISE ET 
OBLIGATOIREMENT EN 6 EXEMPLAIRES (1 ORIGINAL ET 5 COPIES 
MARQUEES COMME TELLES) DOIVENT PARVENIR PAR ENVO! 
RECOMMANDE OU ETRE DEPOSEES AVEC ACCUSE DE 
RECEPTION AUPRES DE: 











GP 500 KINSHASA 1 - ZAIRE 
AU PLUS TARD LE 24 JUILLET 1991 A 12 HEURES LOCALES. 


7. QUVERTURE DES OFFRES 
LOUVERTURE DES OFFRES AURA LIEU EN SEANCE PUBLIQUE LE 
24 JURLET 1851 A 16 HEURES LOCALES AU SIEGE SOCIAL DE LA 
SOCIETE NATIONALE 













AU PLUS TARD LE 24 JUILLET 1991 A 12 HEURES LOCALES. 


7. QUVERTUBE DES OPFRES 
LOUVERTURE DES OFFRES AURA LIEU EN SEANCE PUBLIQUE LE 24 JUILLET 1991 A 16 HEURES LOCALES AU SIEGE SOCIAL DE LA SOCIETE 


NATIONALE D'ELECTRIGITE sNeL. 
6. 







LES SOUMISGIONNAIRES RESTERONT LIES PAR LES TERMES DE LEUR OFFRE PENDANT 180 (CENT QUATRE VINGTS) JOURS A COMPTER DE LA DATE 
DOUVERTURE PUBLIQUE DES PLIS. 


9. ADJUDICATION 
ADJUDICATION POURRA ETRE ATTRIBUEE PAR MARGHE OU PAR LOT. 


PENDANT 180 (CENT QUATRE VINGTS) JOURS A 
COMPTER DE LA DATE DOUVERTURE PUBLIQUE DE PLIS, 
























































For the period 16th April, 1991 
to 16th July, 1991, the Notes 
will carry an ae rate of 7% 

annum. amount payable 
Per USS250,000 will be 
US$4423.61 payable on 16th 
Jaly, 1991. 















FRANCHISING 








‘The FY proposes to publish 

™ hh May 1991. 

Tn addition to those busi- 

nesses seeking to expand 
frat ing thes sur. 

yey will be of parth 

interest lo 


consdering startin, is the! 
own business. To ise 

t opportunity or related 
service to i audience, 


6n O71 873 4874 or tax 
873 3064, = 


















pig FT proposes to Publish this survey 
May £7 1991 


58% of Chief Exccuti 


ves of Europe's 


largest companies read th 
wee to reach this imipenem, ceo 
y advertising, cait Patricia Surridge on 


071 873 3426 or fax 


071 873 3079, 
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Or, the more you fly, the more 


~ you fly, the more you fly. 








BRITISH AIRWAYS 


ki bj to government approval. One a 
*The Air Miles Latitudes programme is sul west 82 a 





- i ; The worlds favourite airline. # 


i perso! icants must i full UK residential address. Redemption of Latitudes Arr Miles will be in accordance with the current terms and conditions of Air Miles Travel Promotions Ltd. 
paepinecip the fares inlet may be coeakas oy ancien 3 SAE to: “TWO Latitudes” British Airways, PO Box 10, Heathrow Alrport, Hounslow. Middlesex TW6 2JA. 


Wherever you’re going you could go 


even further with British Airways. 


As part of the World’s Biggest Offer 


British Airways will be rewarding regular 
flyers (on selected fares) with a suitably 
colossal number of Air Miles* 


So, the more you fly, the more Air Miles 


you can collect to redeem against travel on 
British Airways, so the more you fly. 


This is the first time we've run a 


reward scheme for our regular passengers 
across our whole network of over 150 
routes, and it’s called Air Miles Latitudes. 


To get it off the ground, we've put 


together two rather special introductory 
offers. 


First, we'll give you one hundred bonus 


Air Miles simply for registering your name, 
using the form below, or at your local travel 
agent, and flying on any eligible British 
Airways fare before May 31st. 


And second, each time you travel to 


any British Airways destination around 
the globe before June 30th we'll triple the 
Air Miles due to you. 


Which means, with one Club World 


. feturn flight to, say, New York, you could 


pick up enough Air Miles for a free ticket 
from London to, say, Geneva, Bordeaux 
or Hanover. Or you could even use 
them towards booking a British Airways 
Leisure Traveller holiday. 


It’s a big incentive. But then what do 


you expect from the World’s Biggest Offer? 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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. Miles Latitudes programme. .. 


I accept the British Airways’ invitation to join the Air 


Please complete in BLOCK CAPITALS 


Title garmesraiss eves 









Middle Initial .. ........ 
Company Name (if any) .. 


Occupation/Job Title ........ 
Home Address . . 


Town/City . 

County .... 
Phone No. ( 
Business Address ... 








Town/City . 
County .... 
Phone No. ( Bs sreattece oat pat, ~ atest eh 
Which is your preferred s 
mailing address? Home [1] Business [1] 
How many times have you travelled internationally by air | 
on business or leisure in the last 12 months? | 
Business[7;_] Leisure(_] | 
Are you already a member of a 

British Aicways Club? Yes) Nof] | 
Ifso, please enter your Club oe | 
Membership. | 
It will nor affect your cligibility for the programme if you | 
fail to provide information other than your name and | 
residential address. 





| 
SHQMALUTE ee oeenrencrnne econ ee nm Date | 
British Airways. its subsidiaries and marketing partners | 
would like to keep you informed of developments in our | 
services. If you do not wish to receive this information, | 
please tick here [If you have responded to recent British 

Airways promotions you may also receive further details | 
of this offer separately. | 
Please return to: Air Miles Laricudes, Dept GWC. | 
FREEPOST, PO Box 616, Swindon SN2 6SR. (Please | 
allow 14 days for delivery). — a 


THE WORLDS BIGGEST OFFER. 
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Stanhope has designs on business in the west 


By Vanessa Houlder 


tanhope is widely consid- 

ered to be one of the 

Most talented property 
development groups in Europe. 
Nevertheless, like most over- 
stretched players in the over- 
built London market, it is fac- 
ing a period of consolidation. 


appear to have come up with 
the 


“The master plan and the 
details of the Jandscap- 
ing . . . suggests a scheme of 


developments of this sort,” 
said the Department of the 


the bedraggled South Bank 
Centre, a section of London 
Wall in the City, a part of 
Brunswick Wharf to the 
north-east 


e 


But Stanhope's wings have 
not been clipped entirely. After 
winning planning permission 


CAPITAL GROWTH (%) 


the US landscape architect, 














Retall Office industrial All Properties 

‘2 

Year to Feb 91 “116-156 “12 ~13.3 Brora, into the Ee eons 
Quarter to Feb 91 26 50 28 37 they want ne vide je on 

ionth of Feb 91 07 a : > says 
Equivalent yield a9 93 12 gp Fergus Low, the development 
al end of Feb 91 Cr etOr tion, ha pack ‘wil 
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L ANNOUNCING 
= COMPLETION OF AN 

’ HEADQUARTERS BUILDING 
OF THE FINEST QUALITY 


, 
A FOR SALE OR TO LET 
New 48,630 sq. ft.air conditioned office development 
with a self-contained ground floor banking hall. 

F Ruse 














LADBROKE HALL 
DEVELOPMENE SITE 


LONDON NORTH KENSINGTON/LADBROKE GROVE 


FOR SALE FREEHOLD 


10.6 ACRES 


AS A WHOLE OR IN PARTS 
FOR RESIDENTIAL OR COMMERCIAL DEVELOPMENT 




















Ref. JOCH 

EXWARD SYMMONS 
ART NESE 
071-407 8454 


(2 Sowtavarks Sreat. Landon Briggs, Londen SEs 190 
Fax: G7Y-407 423 Tole OOS 

















15,000 SQ.FT. OF 
WAREHOUSE 


and Offices. Branston near Lincoln. £225,000. 
Contact William H. Brown Commercial, 2 Eastgate, 
Lincoln 0522 544444 






OFFICES TO LET 
490 SQ.FT. 


071 629 6604 
Ref: SMF 














hope says the scheme, which 
will be ready in 1992, has 
sparked an encouraging 
amount of interest from ind 
media from pharmaceut - 
cal companies, 

W so, there seems to be a 
good chance that it will be a 
financial success. Kleinwort 
Benson Securities estimates 
that the project’s break-even 
costs are £27 per sq ft, while it 
aims to cl rents of 


Elsewhere Stanhope’s 

finances may be under strain. 

There are doubts about the 

profitability of its 
in 


erty slump, but is likely to see 
a@ drop value this year. 
Because Rosehaugh Stanhope 
Developments (the joint ven- 
ture responsible for Ludgate 


this could wipe out a 
significant part of the com- 
pany’s asset value. At the same king 
time, there has been a realisa- (not least because of the 
tion that the reduction of 


and Broadgate) ts highly 
geared, 





extravagant sums that had 


Store & Deliver 


ai Ca ea) 


BED 


FOR 


Airport and NEC 


Douglas 


O234 213434 


IO BRONTE HUD RELA uA tO pe 


SALE 


EASTCOTE HALL 
NR SOLIHULL WEST MIDLANDS 


POTENTIAL HEADQUARTERS OFFICE WITH 
MOATED COUNTRY HOUSE ATTACHED 


* 3 Miles M42 Birmingham Intemational 


* Bams with Planning Consent To convert 
to approx 4265 sq ft 
CONTACT: ANDREW BURLEY 


Mayfair, London WI 
NEW ELEGANT OFFICE BUILDING TO LET, 


630-3,630 sort AIR-CONDITIONED, COMPETITIVE 


RENTS AND FLEXIBLE LEASE TERMS, 


NOS) need 


str ST e tslelel 


oR 
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potential buyers. 
A sale that was tentatively 
agreed with the Prudential 
Insurance of Amer- 


investors 
to the UK market, 2 
should not be too 
The price is likely to be 
different from that hoped for 
last summer. 


TO 





Oo7T1-s8 9% 












wr Fictectmestrate 117, 
1 
fag. 1,856 
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Reserved price: 


plot. 
Reserved price: 


BANE KHAUS 
TANGER 
C-SGEIGER 





Narl-Heine Friectu Phone (int. 
Franz.Josef 


HARROW 


Superb New Office Building 


5,000-16,000 sq ft 
(41 Car spaces) 
IMMEDIATELY AVAILABLE 


Ref DWL 
Grimley | Rive 


Beriio-Weifienses. 
or business build- 
‘rea, suitable for building up to 


IV/12 A PankstraSe 13. Berlin-Pankow. Premises for 
‘craitemen aad small busioesmen, 2.200 m? 


Benkhous Eicanger & Geiger 
17000 Seige 1 
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Rise in yields 


has gone too far 


an opportunity not seen since 
the late 1950s". says James 
Capel, the broker, in a recent 
investment strategy report. 


ge ae is now cheaply 
0) 
priced not only compared with 
its own historic pattern, but 
against other asset classes, it 
ones. it ie. the relative 
race as 
lative vol ol 
and the re vey tote 


falling, which means thai 
rents paid by tenants are 
higher than those obtainable 
on the open market, 
The could create a 
series of tenant defaults. But 
the Capel report suggests 
yields have over-compensated 
for this risk. “A buyer of a 
portfolio of retail property 
yielding 10 per cent could suf- 
fer nearly 50 per cent defaults 
and be unable to re-let before 
breaching the mean yield of 
the last 14 years,” it says. 
These arguments carry 


LET 








INTERNATIONAL PROPERTY 


FOURTH INVITATION TO PURCHASE 


as sole agents for 


TREUHANDANSTALT BERLIN (Public Trust Company) 


is offering the following properties and business premises : 
{Please note: All area measurements are approximate; 1 square meter « 10.76 square feet) 


IWAZB PankstraBe 13, Berlin-Pankow. Business 
Het for craftames and smal buslsssomen, 


1V/23 Kast Marx-Strnle/Kirchstrafie/Dorianger 
DM 5,800,000 In Niedarichne (Krela K3nigwenseter- 
Ihaaween). 6,255 m= building Vilage 
core, Kea! location for leigsuw and vectemr 
DM 420,000 Reserved DM 780,000 


Purchase offers must be submitiad by Friday, » 17 May 1991 (postmark) 
Fusther details concerning the purchasing procedure may be obtained from following 
DIP Deutsche Immobilien Partner: Soe.cl the 


DA» 
AENGEVELT 


FasanenatreBo 29 - W-1000 Bertin 15 - Phane (int. Code) 
Fax (int. Code) 30 804 18421002 Teun GS a rae ea 
-D-4000 Phone (int. Code) 211 #3 91-9 


Dassakiorf 1+ 
Fox fint. Code) 211 83 255+261 















‘Special real estate for 
agers for industry pnd commerce 


EI scuaurr 
IMMOBLEN-KONTOR 
PaCS Res & SCHOAL Genbet 


H you have any queries, we hove reserved the 
11.00 asm ~ 3.00 pin CET on Sony ad Sundy. Booed ah neg 1991 
Code) 30 $8 41 84-10 - Volker Saht: 
Sehweine: Phone (int. Coda) 30 88 41 84-17 - Marc Thier tow’ Ut: Code) 30 88 41 84-15 
In London contact: Hilfies Parker, May & Rowden 
tin Sutherland, Nigel Fletcher Phoos O71 6297 CoG Tea Gry ibee nn 


fa responde to your enquiry, you wil recete a detaod denerction ofthe objects for purchaad 


i id indeed, there is a 
veg consensus in the indus 


far enoug! 
would-be buyers is lack of 
good-quality, high-yiciding 
property on the as sell- 
ers have held back in the hope 
that yields would improve. 

oe 
able if property 

historical 


tterns. At a seminar organ: 

Bed by County NatWest this 

peakers argued that the 
industry ~ with the exception 
of the i - is 
undergoing 3 9et- 

Mr Boswil Schiller of Hillier 
Parker, chartered surveyors, 
said the retail sector was 
experiencing fundamental 
changes, because of the growth 
at. out-of-town retail peaks. 
Shoppers were’ re ng 

tte the tedium of the bigh 
street ~ pointing to poor 
rental in the town 
centres, which account for 
most of the institutions’ retail 


asgets. 

Mr Geoff Marsh of APR, 
which specialises in office 
research, said the oversupply 
that followed planning deregu- 
lation in the 1990s meant the 
1990s could be a decade of dere- 
liction. “The numbers are 
heavily on the side of the occu- 
pier,” he said. “It {9 not just 
another cycle. It is a new 


game.” 
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A watchful eye 
on investments 


BANKS, Insurance 
companies, Invesiment trusts 

















Each mage has over 400,000 
pixels (picture elements). 
Canon is working with sev- 
eral software Companies, 
Including Aldus, SPC and 
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ON THE INSTRUCTIONS OF NATIONAL RIVERS 
AUTHORITY SUPERANNUATION FUND 


| MAJOR LEISURE/RECREATION OPPORTUNITY 
Broadwater Park, Denham 
Buckinghamshire - 
A 120 acres (approx.) of Land ond Lakes in most 


attractive setting 


A Valuable Sporting and Amenity Site 


Close to M25/M40 


For Sale by Auction on Wadnesday 1st May 1991 
_ ,ot2.30pun. at the inn on the Park Hotel, 
. Hamilton Place, Park Lane, London W1 


. For further details contact 
Richard Avterac or Peter Cunliffe 
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BOND ST HOUSE 


. 14 CLIFFORD ST LONDON W1 


3,260 SQFT 
QUALITY OFFICE FLOOR 


With A PRESTIGE ENTRANCE 
PASSING RENTAL £42.00 P.S.F. 
Wy Sturge 


raen ted oe ee 


SQUARE Wit 
3130 sa. ft. 


Elegant Self-contained — 
Period Office Building 












FOR SALE 
|. DAVENTRY.NORTHAMPTON 


- 120,000 SQ FT prestice OFFicE AND 
INDUSTRIAL/WAREHOUSE PROPERTY 


On 10 acre site. Close to M1 (Junction 18 & Junction 16) the M40 and 
AAS. Contact Carl Durrant or Simon Lloyd 


epee me-a0 LOC 


FREEHOLD 
WITH VACANT 


Prime West End Property with 
Redevelopment/Refurbishment Potential 
‘406/108 WIGMORE STREET & 13 DUKE 

STREET LONDON W1 


£1,300,000 o.n.o. 
Planning Permission for Offices/A2 Use 


(Ol Tocca wake)! 






FOR SALE 
POSSESSION 







Full_details from Sole Agents 


lliott 








INTERNATIONAL PROPERTY 





WE CAN OFFER YOU, AS SOLE AGENTS, PRIME 
PROPERTY INVESTMENTS IN THE CENTRE OF 
AMSTERDAM WITH HIGH YIELD (approx. 8%) 


FOR INFORMATION 


MaLLER 


International 
Property Agents B.V. 


Invest in a safe place 
and take advantage 
in buying 
1 nice flat 
(pied-a-terre) 
in VERBIER - 
SWITZERLAND 


one of the most famous 
ski resorts in Europe 
(with sales authorization 
to foreigners). From Sfr 
340°000,- 

Pierre PEJU - CP 32- CH 
1094 PAUDEXTel. prof. 
021/39 58 62 
Fax 021/39 58 65 


Koningslaan 68 

1075 AG Amsterdam 
Telefoon (020) 6644771 
Telefax (020) 6641325 


PORTUGAL - ALGARVE 


Urban development of 25 acres for 
SALE. Building permission for 41 
lots is guaranteed. Unique site on the 
hill-slope overlooking the coast of 
FARO. Rare opportunity for 
developers or investors since 
Portugese law changed recently. 


Please write Box No: H8442 
Financial Times, 
One Southwark Bridge, 
London SE1 9HL 








ENTER THE WORLD'S MARKETS OVERNIGHT 
= Modem Efficient Office Environments 
« First Class Locations, Professionally Staffed 
= Service Arrangements Tailored to Your Needs 


Rocanions Arounn THs Wort INCLUDE! 
Acusterdam: Tel: (20) 5207503 Fax: (20} 5207510 
London: Tel; {71} 8368918 Fax: (71) 8364286 
Madrid: Tei: [1) 5720360 Fax {1) 2707199 
Mifam: Tel: (2) 3452211 Fax (2) 879233 
Zurich: Tel: {1) 214611) Fax 1) 2146203 
Addiional information Contact: 





. 575 Avenue. 
Tel: (212) 605-0535 





Cottages, 


12 Sore 
Regnogedo, DE-1110, Tel: 
45) S111. en as) ITAL 


New York, New York 10022, vSn 


Fasc (212) 308-9834 Telex: 237: 


| IRISH PROPERTY EXHIBITION 
A major Tish Property Exhibition is being hosted by the National 
Propexty Network on Saturday 4th May 1991 in the International 
Hotel, Withebn Leuchner Strasse 43, Frankfart. 


Leading Estate Agents fram all over Ireland will have on display'a 
vast selection of properties mcluding Country Mansions, Holiday 
Investment/Commercial 
Development/Agricultaral Land & Industrial Units. 
For Farther Information Tel: 353-74-22399, 

Fax: 353-74-25179. Paul Reynolds & Co. 





Properties, 







NEW PLASTIC 
BAG FACTORY 


) 
bility of an establishment 


permit for foreigners. 
For information ploass sund = tlefax 


to Techno-Coat 
PIOSI 27 55 56-67. 




















Cpaere a 
PROPERTIES AT AUCTION 






GERMANY 


office building, 7 stories, 
800 sq.m, needs 
remodeling, best 
banking area, near fair 
grounds and main 
Station, direct from 
owner Deutsche Mark 


Contact phone: 49-69-68 71 61 
Sachsen! 


or Albrecht, yhauser 
Landwebrweg 244 D.-6000 
Frankfurt/Main 70 
(Germany). 




























London, W1X 5HG 
Tel: 071-629 6116 
Fax: 071-491 4811 


available to invest in 


decision. Will also 
consider buying stake in 
property company. 
Write c/o 
Peter Spencer _ 
170 Sloane Street, 
London SW1 9QL 





Commercial Property Market in the North by reading 


Northern Property News 


Subscription Rates - £20.00 (twenty issues) 
13 Vine Street, Hazel Grove, Cheshire SK7 4JS 
Telephone: 061 456 0101 


BLOOMSBURY 


wcl 
4 self contained office buildings 
FOR SALE 
3,450 sq.ft. - 19,350 sq.ft. approx. 
from £150.00 psf. 


Cv) 


a 
071-486 1252 


The Financial Times proposes to publish 
the following surveys: 


14 June 


Office Property 


Greater Manchester 
Property investment & Finance 
European Relocation 
City of London Property 

For editorial synopsis and advertising rates 
please ring 


Peter Shield on 071-873 3284 


or 
Edward Batt on 071-873 4196 


or write to them at 
Financial Times, 
One Southwark Bridge, 
London SE1 SHL 


FT SURVEYS 
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It’s good to know that we always 
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take our responsibilities seriously. Lufthansa. 


SEA LH IXD/91 








It's even better to know there worldwide industry stan- 


is one Lufthansa responsi- 


dards. Their know-how is then 


bility we take more seriously translated into action with 
than any other: ourrespon- _ the aid of the very latest 


sibility to you. Because we 


technologies. For instance, 


realize that no other form of _ into probably the toughest 


travel demands as much 
trust in all-round compe- 


engine checks anywhere in 
the world, at Lufthansa’s own 


tence as the trust you putin engine centre — the biggest 


an airline. That's why we 


of its kind outside the USA. 


invest more than DM 1.2 bil- Those are just a few of the 
lion every year in anuncom- reasons why so many peo- 


promising servicing and 
maintenance system. And 


ple feel so confident when- 
ever they fly Lufthansa to 


why over 11,500 technicians any one of our 188 destina- 


spend several years being 


tions worldwide. 


trained in a system that sets Welcome on board. 


YS 


Lufthansa 
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After a decade of 
hectic development, 
growth of the 
E property market's 
youngest sector has 
been badly stunted. While there are 
signs of a broadening interesi in 
business parks, tenants are 
becoming more discriminating, 
writes Vanessa Houlder 


Facing up to a 



































After were planned at the rate of 
four a week, even though it 





second half of the Over the past year, develop- 

ness parks have now stumbled ers have struggled to fill their 

into some of the con- buildings, while some who paid 

ditions for the property indus- prices for their land 

try in living memory. ve gone bankrupt. 

The market still shows Many of the planned devel- 
opments will not he built, 





New tine for Arlington Business Park, Reading: the working environment fs important to tenants 








Irises money ) year nearly twice a3 many 
f . DEVELOPERS usually wince company Grupo Dorn. But a 
ae 2 Hebe aa) me European prospects Pet toad Das Art of-centre schemes were co 
: ton believes it has, the advan- rae Aub Pa 
new lessons about tenant prior-/ “This year it forecasts a 10 
files “with fhe. socesestal UE per cent drop in co! 
form prime locations, | 33 ft of compl ; 
Bah al good design, flexible tenure | 14.5% Sa, % of completions, 
of building =: "| 2s" iars 
ce ing in Europe. They already market with “techno- {ary ASE, is already looking Gulf war have taken thefr toll 
; ’ after schemes in France, Spain | on demand. 
and Italy. He also has his eyes Just over 10m sq ft was 
on eastern Europe and the} taken up last year, down 21 per 
Soviet Union. The company’s | cent on 1989. So far this year, 
has gone before it,| 1.4m sq ft has been taken up, 
a role to “internation- | leading APR to estimate a total 
alise” the 2m sq ft high-rise | take-up of 9m sq ft for the year. 
office planned outside The demand figures, 
Milan by aN’ and  Copetar. although weak, soggest thet 
Toro. would business parks have managed 
at hace easily be altos . 
Fence oun sales fo. the 3 
ing wi Ce ee epee Dae 
a few phrase books. to_makea...~.-. SSS ". - its low‘site cover and. » pean grow centre Arik Pre taee so as 
success in mainland Enrope. local develo: says: “Ten ¢ : big names already have build | ° . 
They must adjust.to a whole ago ‘would have - Germans, on the other ings on the developer's UK . 
new: vocabulary of building. _ Yemanded the sane building in hand, build densely because parks, That advantage could| "- : 
Previous: invasions were every country. Now they recog- planners set maximum plot iso be useful in eastern’ : 
marred by an irritating atti- mise that local people work in ating of 41 oF 15:1. which en: Europe, with the company'|- 
tude of taking civilisation to these es and their needs erate land values only j to provide the same 
the natives. Full air-condition... must be recognised.” In Swe- by high-rise office centres. Ten- gort space they have at : 
ing was iiandatory for office den and Germany, for instance, ants are therefore less inter- ‘home — bent to local needs, of 
for instance, no matter staff expect a high degree of ested in landscaping than the ogyrse. 
what felt. The fact that control over their work envi- quality of a building, says Stuart Lipton’s Stanhope 
tenants turned their collective ronment. In other words they Snr ere Oe Le ebay Properties will hope for the 
noses up at such extravagance’ demand the power to open a carry that attitude same transfer of loyalties from 
taught a few expensive lessons. window and let in fresh air Europe, so a massive amount Stockley Park, the Lim sq f @ 
‘This time around there shonid rather than endure the of work is going on to deter- acheme near Heathrow which 
be fewer mistakes. The British © contrainta of central aircondi- mine which companies are has pet the for UK devel- | . 
still profess to offer a better tioning. : looking to move and what they opment and scooped a hatful of , 
Product — bat .quickly ‘What goes under are looking for. . awards. He is set to open its 
sise the importance of ut seems to be as as A good environment might first office later this 
it to local needs, * fhe peopie who woes tn theca. be unimportant to Germans, Dart) Ghd Wan cone Been 
“We are. entering a market The and are for instance, but is crucial to with an obvious eye on the 
pert way throogh an evolution passionately attached to their 90 per cent of Italians, accord- east. 
from industrial estate to high- cars — but they do not want ing to a study by Applied Prop. “"*, iat’ thing is to 
quality office park,” says Peter them cluttering up the place erty Research. Like the British, The crucial thing 2 
Manile of Jones Lang Wootton when not in use. is why Dutch end French, they also Gen uuited vether then peo 
= a Polite way of saying the London & Edinburgh Trost is demand good housing and femand Mr Mant if OK 
continentals have cal building Space shops, Germans - Says 7 
ap with the UE, taternatinal close to 800 vehicles at its fer again, says APR, placing companies can manage that 
groups such as IBM want the. 400,000 sq ft park next more emphasis on location Sarongh  maere sop! a 
sort of space they get at home, to Milan airport. near markets. One surprising research conpentrat on for 
bat 36 would bee Seas 2 This sort of idiosyncrasy foot is that Enka with univers tenant needs, (oe poem 
just superimpose > quality come 4s 
forms without reference to ever, harder to low down the list of priorities. Cee oak Teles, ipeked iat 
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A cba shila 
‘Amentber of tha C P Heidlngs 
‘Groap ef Companies 


A 300 ACRE COST EFFECTIVE BUSINESS LOCATION 
‘WITH TOTAL FLEXIBILITY - ADJOINING JN. 30 M1 


20 Conduit Street 
London WIR 9TD 
Telephone: 071-493 6010 
Facsimile: 071-495 4343 
‘GRAHAM BROWN 


ndm 


l 


For further details 
90 acres of prime business and contact: 
industrial development land. 
The site is set within a 300 acre acre eae 
low density, landscaped, ere ier ne oc 
environment. 

Flexible packages now available to 
suit client requirements. . 
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0272237237 


A/Development/Bys St Martins/Property/Group FF 
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__ BUSINESS PARKS 


to appeal to a broadening andi- 
ence. Last year, the most 
enthusiastic newcomers to 
business parks were the tele- 


1, BOV- 
ernment services — are 
relocating out of London to 
reduce costs - insurance, 


are 
still attracting reasonable 


s&s 
ant’s market and few places 
i the 


par! is bait 
enough for tenants used to 
cramped, congested city cen- 


However, Debenham Tewson 
& Chinnocks reckons that the 


“Rural locations can mean 
isolation: poor public transport 
and back-up facilities, few 
i a shallow 


its best schemes are trying to 
address some of the com- 


The evolution of business 
parks has been a rapid affair, 


HQ 





t Somerset House CAIRNS 
Ea N cs contgtieed| | for7 | hecho 
Taylor Cook i icy taiereXord 

Oye ects Fes 


lucing a large : 
Loreen tee sonar tat - 


ness parks, which were mod- 
elled on US schemes such as 


and environment. In reality, 
these turned out to be slightly 
5 di a) a erage 
in 

High-tech developments 
were introduced in the 


early 
1980s for computer-based 
industri did not need or 


the green belt. 

As most of these scheme 
were agreed outside the exist- 
ing planning controls, there 

an i demand to 
the rales. In 

the 1985 White Paper, Lifting 
the Burden, the government 
said it would dereguiate plan- 


says APR, 
The change in planning 
rwes also fundamentally 
the nature of business 


parks. 
The “third generation” of 
Dusiness par! 


in terms of 
maximising land values 


through office to 
the exclusion of mixed use and 


Phases IV and V 
Land available 


Jor development 


25,000-250,000 sq ft 
of offices 





industrial buildings and this 
new menon is transform- 
ing the mixed use business 
parks of the 19803 into the 
Office parks of the 1990s,” says. 


thought out and badly located. 
Clearly, some may have to 
revert to warehousing and 
industrial schemes, even 
though prices were paid 
for the land. 


What is more difficult to pre- 
dict is where business 


th 
town centres, it must be large 
enough to offer a restaurant, a 
heaith club, a créche, a hotel 
and even shops. 

In spite of the logic in this 
argument, the facts do not 
back up the industry’s hunch. 
Good quality small schemes 
get taken up just as well as 
good quality large ones, 
wi 


Swindon 


PHH 
HQ HQ 
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ACCORDING to a study by the 
London Chamber of Com- 
merce, published last month, 
more companies than ever 
before are planning to relocate 
some of their activities away 
from central London. Of 150 
companies polled, more than 40 
per cent claimed to be consid- 
ering a move and most are pre- 
paring to quit the south-east, 
with the south-west, the Mid- 
lands and the north being the 
main destinations. 

If the results of the cham- 
ber's ‘ane ao net square 
with the findings of property 
professionals who continue to 
report that three-quarters of all 
moves are to nearby locations, 
they do confirm relocation 
activity has eased up 

John Heawood of Debenham 
Tewson & Chinnocks, which 
regularly monitors company 
moves, confirms that “it is no 
longer just high-tech compa- 
nies which see the possibilities 
of operating outside an urban 
environment. More and more 
traditional in-town businesses 
are also considering a move.” 

The key word for the pres- 
ent, however, may be “consid- 
ering”. All-in costs of moving 
add up to £10,000 per empio: 

ing to the CBI (not to 
mention the disruption and 
nervous wear and tear on 
employees and directors). So, 
many recession-hit businesses 
are proceeding with caution. 

Tenants are also aware that 
they are in a buyer's market. 
Every sector of the property 
market is oversupplied - none 
more so than the business 
parks which became s0 fash- 
jonable in the late 80s as plan- 
ning restrictions on user clas- 
ses were eased. Statistics 


space in business parks may be 

in the planning pipeline. 
Fortunately for the stability 

of the market, little more than 
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ONE HOUR FLIGHT F' 


For the first time in Continental Europe, on French territory, we 
have transposed here, the model of American business parks. For 
you, 10" from Geneva's Airport, in the EC, we require the best : 


6 miles from Geneva's Int’ Airport 
Advanced telecommunications network 
Free Trade Zone Status 

One parking place per employee/heliport/inter-company restaurant 
Smart and high tech bulidings 
44,000 sq.m World Trade Center 
Backing from 38 international bankers and developers 
University and Research Center : opening October 91 


UK business parks - April 1991 
Regional completions 1890 (per cent) 





Reasons for relocation 





Buyer’s market 
for tenants 


park is quite a different mat- 
ter, especially now that tenants 
are no longer satisfied with 
what amount to no more than 
“industrial estates with trees”. 
Already that message is 
heard. There have been 
few business park develop- 
ments started in the past quar- 
ter and the is dis- 
tinctly on quality with top 
drawer trading groups | such has 
Arlington, Trafalgar House 
Speyhawk offering high levels 
of specification and maximum 
For the competition is cer- 


tainly keen, not just from other 
business park developers but 





THE 





© Immediate motorway access 
* 20 minutes from Heathrow Airport 

© Superb new business environment 

© Extensively landscaped site 

© Buildings avaliable up to 310,000 sqft 
Exceptionally low building density 


a 
i 


071-493 6040 


from hard-pressed inner-city 
schemes as well Business park 
developers will not soon forget 
the recent relocation decision 
by Texaco which had outgrown 
its Knightsbridge headquar- 
ters. Having looked at Bristol, 
Swindon and then Reading as 
possible alternatives, Texaco 
was eventually wooed by the 
low rents and sophisticated 
services at Canary Wharf. 
Texaco’s decision lifts the 
veil on the true priorities of 
companies which need io move 
uring a recession. A green 
environment may be desirable, 
but a commercially suitable 
location offering cost savings 


This principle applies even 
where the chosen site does 
qualify as an eco-sensitive 
business park, such as the one 
at Crewe developed by the dis- 
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THE concept and definition of 








early 80s. Then, the term “busi- 







landscaping and better than 
























facilities for the occupants and 












trict and county authoritles. | DO COMPANIES get the 
Last Soaps the Rae oe i they deserve, or 

Beard chose to relocate its ; should developers be responsi- 
animal breeding and farm 2 bast 
management subsidiary, 
Genus, from London to Crewe 


in Derbyshire. 

Six months Fetes oom man- 
aging director, Jo ven, is 
pretty satistied ary. out- | & Chir noes 
come. But although -acte | intervie 140 companies, 
park has received much media i & 
praise for its ing and 
environment-friendly design, 
these factors are not the source 
of Mr Craven’s contentment. 

_ Genus looked at 30 different | blame if they are dissatisfied 


fied? 
This philosophical issue is 
raised by research carried out 
Tewson 





Crewe's superb access to 
transport — not just rail, but 


motorway and aitpert links are 
close by — was a prime | location, accessibility, environ- 
factor. But with only three 
occupiers on the site so far, Mr 
Craven admits to feeling 
“fairly isolated". Matters 
improved when Barclays 
opened 2 cashpoint and a Holi- 
day Inn will increase facilities 
further. “The landscaping is But if it is true that tenants 
nice to have,” he says, “but it 
is really just a bonus.” 
Ambience in a broader sense | importance, the developer — 
does count, however, in the 
choice of location. Crewe and 
Nantwich council is adamant 
that a true business park must 
be large enough to generate its 
own sense of place — a mini- 
mum of 50 acres. It is certainly 
true that this feeling is sadly 
lacking from the proliferation 
of developments around Heath- 
row (and consequently cheek 
by jowl to the M25’s traffic 
nightmare). Brian McCombie, 
Managing director of Trafalgar 
House's business parks subsid- 
jary, dismisses these as “subur- | of out-of-town business parks 
ban industrial estates”. And 
they are certainly failing to 
attract tenants, whereas 
THBP’s redevelopment of 
Brooklands adding offices, a | viding for or addressing its 
Tesco super store and an hotel { notable drawbacks. 
to its historical attractions, Car parking and a better 
looks a winner. 


Mr McCombie, whose next | thing. Rural locations can 
application will be for a busi- 
ness park at Waltham Abbey, 
is aware that even a “Brook- 
lands” ambience is not enough. 
“There must be good facilities 
for staff either on-site or 
within Innchtime striking dis- 


notes, it was somewhat naive 
to extol the virtues of an out- 
of-town location without 


tance and flexibility over | of congestion in the main 
leases and provision of build- | cities, to local planners eager 
ings.” to promote their own districts. 


Christine Moir 


Genus head office: well satisfied with Crewe 





Why tenants become dissatisfied 


Expectations 
far too great 


solely responsible for creating 
business parks in poor loca- 
tions, neither should they bear 
all the blame for occupiers’ dis- 
satisfaction with their build- 
ings and amenities after a few 
years. Some of this dissatisfac- 
tion springs from increased 
expectations and the changing 
nature of industry's needs. 
Demand for air conditioning 
and suspended ceilings, for 
instance, has been so swift and 
‘: that it is not sur 
prising that some develop- 
ments have been caught out. It 
will be a sign of the maturity 
of business parks as an idea 
when enough of them exist to 
offer a range of specifications 
so that occupiers can move 
from one set of premises or 
ieckteipe le 
ir . 
Meanwhile, occupiers will 
continue to complain about the 
lack of such amenities as their 
expectations rise and they 
begin to think they should be 
offered as standard. That is 
Just a fact of life and all the 
developer can hope to achieve 
is to run constantly just 
behind the demand. 
The occupier must take 
responsibility, however, for 
ing the level or specifi- 
cation which he can reason- 
ably predict that his business 
will need. After all, just as the 
property specialist knows more 
about insulation and window 





Anne Steadman on more ambitious schemes 


Bridging the generation gap 


between 30,000 sq ft and 40,000 
business parks has evolved ft. A “flex” is sin- 
rapidly since the reflective , finished to shell and. 


buildings of the late 70s and 


ness park” was applied to 
ata density of around 18,000 fa 
at a densi 

ft to the acre with some ‘kind of 


average provision of parking. 
Now, the new “true” busi- 
ness parks are unlikely to be 
sited on less than 100 acres and 
will include many additional 


Kings Hill will also include 
housing and on-site amenities 
of many i 


the local community. 

Early parks, in out of town 
locations, were unable to com- 
pete with town centres in 
terms of places to eat, drink, 
shop and all the other ameni- 
ties. In addition, there were 
few attempts to offer accommo- 
dation for professionals such 
as solicitors and accountants, 

‘urseries 


let alone workplace n the Whitely local plan and 
and créches, health clubs or could also be considered a 
hotels. park, 


The new generation of busi- according 
ness parks - dubbed the of Strutt and Parker. This is 
because it is at the hub of what 


is becoming a substantial new 


terraced houses. 

The local plan also desig- 

nates adjacent areas for 

schools, a golf course, wood- 

jand, a sportsground and 
nature 


reserves. 
Another park to fit the 
“fourth generation” tag is the 
development of the former 320- 
acre airfield and race track at 
10-year develop- Brooklands near Weybridge in 


obtained for 750,000 sq ft of Bi 
space on the first 50 acres. 






700 Years 














Come and join the companies, universities and research centers already located 
here : ALIAS Research, CP!, CREATIVE ELECTRONIC SYSTEMS, DUECO Inc., 
EUROPEAN INSTITUTE OF PURCHASING MANAGEMENT, IBEX Computing 
Corp., JAPAN MEDICAL SERVICES, UNIDENT, NEUROPE LAB... 





Please send your business card to 
INTERNATIONAL BUSINESS PARK 
Athena building - 74166 ARCHAMPS FRANCE 





Phone : (33) 50.33.50.21 





Fax : (33) $0.45.23.30 





‘The FT Proposes to publish this survey to celebrate 
Switzerland's 700th puniversary 

10th Jane a 
58% Of Chief Executives of Europe's largest 
Soper eee ed tenant lo Teach this 
Siig Nie Bat a Cece rd oe 
Fas On THe im ‘el 7311604, 
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Amenity elements of the devel- 
opment will include a super- 
market and hotel and 25 acres 
has been set aside for housing. 

However, some consider that 


parks by generation - or by 
pon they just happened to be 
it. 

Some parks have evolved 
with the changes that have 
taken place in demand pat- 
terns, architecture and the 

i of the planners over 
the past 10 years. 

Arlington's Aztec West at 
junction 16 of the M5 six miles 
from Bristol ranks as one of 
the largest, most developed 
business parks in Europe. On 
157 acres, more than 1-im sq ft 
has already been built and 
another 350,000 sq ft is under 
construction. A further 20 
acres are available for expan- 


sion. 

Aztec West (The A-Z of Tech- 
nology) was a bold concept 
when ESN started building in 
1980. It was a first generation 
flagship. Then came the second 
generation with its mixed use 
ee high ‘tech’ pido, 
ners” — “high- ” buildings. 
The third generation was born 
a the eeoducten of the 

-use class in 1987, Examples 
of ali of these phases of evolu- 
tion are to be seen at Aztec 
West which was acquired by 
Arlington in 1987. But the park 
also now offers a 9-bedroom 
hotel, shops, restaurants, a 
public house, an exhibition 
area and other communal facil- 


first class and there are large 
housing projects at nearby 
Bradley Stoke. 

_intensive and meticulous on- 
site coon al including 
post occupancy uation of 
occupiers’ levels of satisfaction 
and on-going needs are alsa 
the smooth run- 


— can justifiably claim to have 
made a smooth transition from 


the first generation into the | 
fourth. 


There is unlikely to be a 
rush to begin new fourth gen- 
eration parks. These very large 
Projects are likely to take 10 
years to build. 

__ And the amount of front-end 
investment in obtaining plan- 
ning, drawing up the master 
plan and putting In the vast 
amount of infrastructure 
required before building can 
start at all is, says Mr Jobn 
Heawood of Debenham Tewson 


and there are very few players 
with the necessary financial 
muscle. 


seals, so the business manager 
should know what services he 


needs. 

Complaints about the lack of 
amenities in the park itself 
rather than within individual 
premises are frequent; and 
here responsibility should 
probably be shared. Genus, 
Milk Marketing Board subsid- 
iary, is well satisfied on the 
whole with its new headquar- 
ters on 87-acre Crewe Business 
Park in Derbyshire, but Dr 
John Craven, its managin 
director, does confess to a feel- 
ing of isolation. Genus and 
Barclays Bank are the only 
two companies to be actually 


on site. 

It is probable that Genus 
would have been better to wait 
until the park was in a later 
Phase of its development. For 
their part the joint local 
authority developers should 
probably have addressed the 
question of on-site facilities at 
an earlier stage. Only now, for 

are 


instance, they talking to 
Holiday Inn about an hotel 
which will provide restaurant 
services to local workers as 
well as to hotel guests. 
Another area where respon- 
sibility should be shared is 





ic planning. Most compa- 
ten consider moving to 
a business park do so, at least 
in part, because of the traffic 
congestion in traditional town 
centres. But it is no use having 
car parking and setvice 
roads on a business park which 
then deposits its inhabitants 
directly on to one of the more 
arid stretches of the M25 with 
no choice but to join the traffic 


jams. 

7 Debenham helieves that 
access to public transport is 
bound to become an important 
issue. Some would say that 
that time bas arrived, but most 
developers still regard business 
parks as a by-product of the 
age of the car. Even an enlight- 
ened business park developer, 
such as Trafalgar House, still 


believes that business parks | 


and car parks go hand in hand. 

That attitude. if tt continues, 
will severely limit the progress 
of business parks as an alter- 
native to town centre loca- 
tions, since will be fewer 
and fewer sites (particularly in 
the congested south-east) 
which do not lead to traffic 


jams. fs 7 
Traffic planning is an issue 
on which occupiers and devel- 
opers aus unites for, com:. 
bined, would form a pow. 
erful lobby which could force 
local planners to improve 
transport communications, 

At 2 different level, commu- 
nications between occupiers 
and developers could also 
improve the level of satisfac- 
tion in future business parks, 
Debenham's study quite 
tightly pinpoints the devel- 
oper’s ignorance of users’ 
needs as one of the causes of 
dissatisfaction. Are developers 
right, for instance, to place too 
much emphasis on providing 
bespoke premises, a feature in 
nearly all marketing today? 

Debenham's research sug- 
gests that occupiers are, on the 
whole. ho mare but no Jess 

ippy in off-the-peg properties 
whether fully fitted or finished 
just to shell and core standard. 
Few businesses scem to know 
this fact about themselves in 
advance. Detailed talks with 
the deve! at a very early 
stage prevent a signift- 
cant source of future dissutis- 
faction. 


Christine Moir 


EXETER MATFORD BUSINESS PARK 
FOR SALE/RENT 


Office/Showroom/Production units 
2000 sq.ft. each 


Also development land 4/2 - 2 acres 
Full B1, B2 and B8 consent 
Lane Properties (0392) 430903 





In 1980 the smart 
money moved into 


property 
In 1984 the smart 


money moved into 
stocks and shares 


in 
1991 the smart 
money’s moving 
into Birmingham 


There’s 2 wealth of reasons why. 

OF course there's its central location and 
network of communications that give Birmingham 
a strategic proximiry to important markets. 

There's the increasing awareness of Birmingham 
as a thriving centre for finance and business, and 
the diversity of industries within its boundaries. 

And then there's development. We're investi 


in our City, 
financial 


¥> and in incoming companies with 
incentives, comprehensive Business 


Support Packages and professional guidance froi- 
our Relocation and Development team to facilirat- 


your move. 


It's no wonder so man: 


chosen to relocate here. 


y companies have alread: 


Shouldn’t you be looking i 
Britain's best epional coking into the benefits of 


QPinminham Ste Counc 


Ring us now on 021 235 2222 
(or return the coupon). 
It could be one of your smartest moves yet. 


Brg 
My company moves with the times $0 please give me 


more information on why Birmingham is the City to move ro. 
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Development Services, tome ho Gity Council, Relocation and 


Baskerville House, Broad Strect, Birmingham, 81 2NA, 
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during the prosperous years is 

cooling rapidly. The affai 

clearly 


ty tno fast. Companies are no lon- 
hn ‘ger 80 impatient to rush out of 













planned the wr s buildings o¢ 
0 the wrong ings or 
put the right ones in the wrong 
place, assuming that tenants 


there per 
\deem@ and fess than 2.5m sq ft: has 


” anys 
Roger Saper at Jones Lang 
Wootton. “There is very little 
around in the 100,000 sq ft 
bracket worth co: ing.” 
Sometimes the buildings 
cannot be faulted but are in 
locations which cannot com- 
for town centre tenants 
cause of poor communica- 
tions or amenities, Jonathan 
Walters of Hunting Gate Devel- 
opments points to office build- 
Ghecodog ax" bushes park 
que! as ” 
which would remain a sng 
considerable time even when 


— 


economy 


His 
ft 
portance. 


the recovers. own 
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Appliled Praperty Research Ltd 


| 
Business Park Research 


ANOY KING 0 STEVE BRYANT 
O71 2244334 


9 Marylebone Lane, London W1M SFB 









Aztec West, Brisio: aiming for town centre aimosphere 


Supply and demand 
Passion cooling 


lanning regulations in 1987 
which enabled fexible-use 
buildings to be provided for 
high-tech needing a 


sense of paying such high 
sense paying suc! 

rents for non-office space. A 
new surge of relocation off 
these parks could be in store as 
rent reviews come up, say 
Fiona Denby and Ian Scott at 
Fletcher King. They see an 
opportunity for re-emergence 
of the high-office shed — once 
dubbed mid-tech but now 
labelled more accurately as 
“flex-tech”. 

These provide up to 50 per 
cent office content at the front 
but a shed with six-metre 
eaves and roller doors behind. 
The flexible use conforms to 
original intentions in the plan- 
ning changes but rents are 
closer to i than offices. 
For instance, at Slough 





BUSINESS PARKS 3 


Planning is becoming more sophisticated, says Anne Steadman 


Eyes on the environment 


innovations, 
The popularity of business 
Lind in the pipeline, La 
are in . 
ticularly in the Fharmaceuti. 
food and drink sectors, 


Spectacular figures for poten- 
tial overall supply become 
almost irrelevant, as they take 
no Seoount of widely varying 
quality, Usually it is only expe- 
rienced developers such as 
Speyhawk, Flouse 
and Arlington who can provide 
the stendards necessary to 
attract employers, 

clube ead anges not just 

are 

for decoration. Companies need 
them to sell the idea of reloca- 
tion to employees used to city 
centre facilities,” says Peter 
Mantle of Jones Lang Wootton. 
That is why designers harp on 
about a minimum size for 
these parks; only the big ones 
can afford this sort of service. 
The rest may be better off 
looking for a different sort of 
customer. 


David Lawson 


considered, says Nicholas Taylor of solici- 
tors Berwin Leighton. Rather than take on 


deel 
e i | 
ie 
actyeree ctl 
: beiseet 

Bes E 
pEeeeRgEade 

Babs BS 


planning at Bedfont Lakes 

provides, says Mr Taylor, a particular! 
good example a sheet 
". E before the introduction 


and Partners, who was the tor of 
Rutland’s professional team, says that in 
all such cases the it is to dis- 


of large-scale developments, regardless of 
whether they are in or out of the green 
belt. However good the proposals, says Mr 


McDonald, there are bound to be those 
who will always be opposed just for the 
sake of it. But even after a full and serious 
debate, he says, it comes down to Can they 
believe you? Is the developer really able to 
eliver ail that is being i 


of non-conforming industry will be 
there wil 3 be seven acres set 


‘will be taken to improve the traffic. 


To pay for all this the Rutland is devel- 
oping 800,000 sq ft of high quality offices in 
& 3éacre business park and a further 
200,000 sq ft of industrial space on a sepa- 
rate site. The first phase of the office park 





Over the past few years public 
consultation has become de 
rigueur for promoters 





has been sold to a joint venture between 
IBM and MEPC which is developing 
343,000 sqft of offices - of which IBM itself 
will occupy 185,000 sq ft - on 18 acres. 
The seven buildings, designed around a 
forma) landscaped square, are due for com- 
pletion next year. 

‘There remains, however, according to 
Ms Diane May of Jones Laing Wootton, a 
strong presumption against business park 
development on green belt sites in the 
south-east although planners are more 
likely to listen to proposals on sites where 
new development will not only replace 
existing non-conforming users but also 

ide further benefits. 


development at White Waltham, a 33-acre 
site adjoining the airfield. The new devel- 
opment will replace an old industrial 
estate and, in addition, the developers will 
construct a new road to the Ad and a new 
Present government policy is perceiv: 
to be one of leaving it to the locals via 
their local plans. However, in some areas 
the Department of the Environment is 
nudging local authorities into designating 
areas for business parks in their unitary 
plans. A case in point is Birmingham 
where the DOE issued a circular (PRO 10) 


be 
is when Arlington’s successful 148-acre 
Birmingham Business Park next to the 


\7 





National Exhibition Centre and the M42 
and the M6 has reached capacity. 

‘The site, which has already attracted a 
number of Blue chip occupiers, has plan- 
ning fot some 2.5m sq ft. 

mipetiay, proposals which have been te 
competing pro wi ve been 
subject of a lengthy public inquiry. All the 
sites are located close to the M42 motor- 
way, The five main sites are Jocated in the 
green belt but only one, that of Blythe 
Valley Park, west of junction 4 in Solihull, 
has been designated as a business park 
site by the local authority. And this site, 
being put forward by Speyhawk with Soll- 
but iJ, with Arlington and Tarmac’s 
Partway South East Site, south of junction 
8, are thought to be the front runners. 
Other contenders are Shirley Farm Estates 
with a site south of function 4, RM. 

Douglas's Weatheroak Park north west 
of junction 2 and Edmonds’ site on the 
A435 south of junction 3. 
gosbead and when is not clear. The trig 

and when lear. trig: 
gerpoint for the timing of the release of 
the next site is likely to be when Birming- 
ham Business Park is 75 per cent full. 
Opinions vary on when this point is likely 
to be reached but there is a feeling that 
this should happen in about three years. If 
this estimate proves correct, there is a 
case to be made for one of the sites being 
released stralght away. The drawing up of 
master plans and the putting in place of 
the considerable infrastructure required 
before a construction start can be made on. 
a true business park development could 
easily take three years. 

The West Midlands is aware of |ts need 
to attract high-calibre employers if it is to 
recover from the erosion of its traditional 
industrial base. To do that it has to offer 
organisations the right kind of working 
environment in the right areas well served 
with communications. 

The West Midlands is not alone. Other 
regions are becoming aware of the neces- 
sity of attracting new employment oppor- 
tunities. In Manchester, AMEC Properties 
and the Scottish Life Assurance Co have 
Tinked up with the Universities of Man- 
chester and Salford, UMIST and Manches- 
ter Polytechnic to promote a development 
at Davenport Green which would provide 
European headquarters buildings for three 
large international companies. On a 350- 
acre site — with 260 acres of parkland 
maintained in agricultural and recre- 
ational use is located alongside the M56 
and within five minutes of Manchester 
International 


Public consultation is now under way. 
The balance sheet is being 4rawn up. 














HOW BIG ARE YOU THINKING? 


Smal, medium or LARGE? At Irvine we’ve a complete range of units from 500 square 
feet to 40,000 square feet, from offices to business units to factories. All ready to 


move into now. And if you're looking for a new location for your back-office we have 
a pool of young, well educated people ready to work. Space costs start from 
just £8 a square foot. For more information dial 100 and ask for Freefone irvine Pa 
‘Development Corporation to speak to Peter Irvine, or write to the Commercial 

Director, Irvine Development Corporation, Perceton House, irvine, Scotiand KA11 ZAL. 


CAN YOU FIND A WORKFORCE YOU 
'T HAVE TO FORCE TO WORK? 


Call 0058 233.128 or write te: The Markating Rept, East tUhride 
eselopment Corporati, Athol Pemxs, Lact tGliride, Lesirtahira, Sertioal 
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Peter Grimes 


COLISEUM 

Peter Grimes returns to the 
cotupany = or, more accu- 
Tately, the direct descendant of 


the company — that gave the 
work its Sr Tin Alber. 


notable stage in the progress of 
@ great and important 20th-cen- 


tury opera. 
This is not at all the Alde- 


violence. The colours and 
visual currents of the staging 
belong to Nolde rather than 
John Piper — the back and 
side panels painted in simmer- 


and grey, the general dullness 
of hue suddenly transformed 
i brilliance by 


ft 
5 


A 
i 
el 


ii 
i 
a 


than that of Wozzeck. There is 


matter of individual taste; for 
the production is noth- 





Philip Langridge as Peter Grimes in Tim Albery’s new production for English National Opera 


quy, firmly dealt with. 


The Two 
of Verona 


SWAN THEATR 


‘The reconciliation of love with 
friendship 


somehow tog to ena. 
es| 
harmony is ieeare Proteus @ 
chance to redeem himself, 
which in turn creates no small 
problems af characterisation. 
David Thacker sets a play 
society, circa 
among a salon che 


from a chanteuse at the 
of the stage. There is a logic to 
this idiom which emerges early 
on through the horseplay of 
the two suitors. They are 
public school types whose 
relationship, if not overtly 
sexual, has a competitive 
closeness. Schoolboy 
rough-and-tumble lingers on 
the brink of adult eroticism; a 
boy's own complicity is almost 
confusable with declarations of 


Richard _Bonnevilte’'s 
bumptious Valentine describes 
his friend's infatuation with a 


Gentlemen 


E, STRATFORD-UPON-AVON 


Clare Holman) should so 
doggedly pursue him inspite of 
a deviousness that involves 
breaking all the rules of class 
and comradeship. With the 
same spaniel-eyed Innocence, 
Lynch hunts out the lofty 
Silvia (an icily remote Saskia 
Reeves) and sneaks to her 
father (Terence Wilton), a 
Floyd-like batchelor chef who 
rips the claws off a lobster as 
he rages at his daughter's 
disobedience and would - one 
rather imagines - do much 
the same to such petty 
tale-tellers as Proteus. The 
ducal choice of son-in-law is a 
stuffed shirt of ove , 
jayed on 48 gloriously effete 
Ponotone by Guy Henry. 
Granted that class plays 
such a part in ta millew, 


streak 

in Thacker's deciston to 
servants the equals of their 
employers: to wit Josette 
Bushell-Mingo's 
bottom-wiggling Lucetta, who 
lounges around in easy 
familiarity with her mistress, 
Julia, making the delivery of a 
love letter into a game of pert 
one-upwomanship, 

Xf Thacker fails to vinticate 





into threatening 
fine shifts of light. 
Though one gains the 
impression that old photo- 
ha strong 


no Porgy warmth in this per ~ 
is grandeur. 


formance, no Boris is 
In David Atherton's magnifi- 
cently controlled conducting, 
which inspires the ENO 
fighest fights of corporate art 
istry, the score is closely 
geared to the activities on 
stage. This is, therefore, a 
Grimes foll of bated-breath 


He is as crocial to the suc- 
cess of this Grimes aa Vickers 
was to Moshinsky’s. And so is 

ine Barstow: sublimely 


economical, her naturally str 


sneer of distaste that throws 11. ‘niay aa coherently 
the masculinity of his imaagery motivated drama, he makes 
ee Scie adventurers the most ics Gamat 
ent ni 's 
who are amused to let love <i oing strikes mellifiuous 
counterpoints with 


Tangri in the title role 


of frame 


wiry 
Profile, with 
erfol 


tT 
a 


5 


“master” them. It is not, the 
therefore, surprising, that tt scenes 

7 * punctuates, and Richard 
Proteus — in Barry Lynch's voore's bowlerhatted Launce, 
intransigent hound in tow, 


account the more naive and 
of makes more of the 


impressionable two — 
should find himself duplicating fnteriudes than one could 


- nas, atiecrons ving reasonably expect, finding 
oe rk aan such sense In the sole of a shoe 
could have the drive or the os lacking in the 


egotism to follow his 
infatuat Cai A ‘ 


capable of 
v outb: : 
to ham it up i 
psychological 
ic sense of the outsider 


no doubt, f evi 
Laca in Jerufa) reverberates 

the performance. No 
tenor, not Jon Vickers, not 
even Peter Pears, sings all of 
the music cruelly well; Mr 


passing trouble 
with the Es of the pub solilo- 


Rambert Dance Company 


i 


@ rare potency, singing 
wealth of quiet colours and 
poetic nuances, she “explains” 
Ellen's active-passive moses 
more cogently than any other 
have heard 


aaet 
x 


a8 

Li 
Es 

BES 


H 


into the distance; Grimes's hut, Rosa 

in cross-section, is like a -— dressed like 
white sea-creature perched Mahagonny), the the great “( pf 
unnaturally on the top of a expressive poetry of the daily expunged choral cries is indicative of the 
i detail, working round; ev 
hangs together. There is a 
price to be paid. The romance 


tion th - or that 
the slighted Julia (a gutsy 


London Philharmonic 





Max Loppert 
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ROVAL FESTIVAL HALL ' 
IVERSIDE STU mesday’s LPO concert Among the Five Pieces 
NEW YORK ae De DIOS FE ertey S amnanyl cove Dohna nyt realised 
If there is a more hideous, confusing and a piquant programme: “Vergangenes”, the second, 
It is 27 years since Solti last and behind them was the large beautiful. She made her New | hazardous spot in E than Webern’s temperate little with lovely  cogency, 
the Met. On Tues- and magnificent Chicago Sym- York debut as Desdemona 17 | Broadway and its tube station, I hope never to Symphony op. 21 before dovetailing its soft overlap of 
day, Hall, he con- phony Chorus, prepared for years ago. In Act 1, 1 thought | have to negotiate it to see a dance Beethoven's first and voices with a sure hand. He did 
ducted a concert OteHo, with this performance by Terry that over the years her tone ive visitors to Riverside, where Ram- least-favoured plano concerto, as much for the final 
the Chicago Symphony, that Edwards. Pavarotti was sing- had hardened somewhat, and } bert Dance Company has opted to give its Lon- the so-called “Second”, and “Obbligato Recitative” too, 
was electrifying. At Covent ing the title role for the first that her lovely middle voice | don seasons - the troupe in quest of more then Schoenberg’s Five much more intricate 
Garden, of course, he used also time. (He had not been well, had paled somewhat. But she | movement than Sadler’s Wells can offer - Orchestral Pieces, op. 16, as musical argument than we 
be in - and there was a great deal of got better and better. The dra- | are hereby warned. It would be good to report prelude to the Fourth usually hear. The orchestral 
but in Carnegie he had a_ carry-on with potations and matic fire that we admired in whatever the hurdles, the trip is worth Symphony of Schumann. But balance was scrupulously 

ter orchestra, and the pills and a yard of white silk; her student days, at the Lon- | while, but Tuesday’s opening, though eminently for the Webern, it worked 

extraordinary power and the Desdemona, Kiri Te Kan- don Opera Centre, and the | well-intentioned, was not calculated to set the well, e Schoenberg tuned our 
intensity with which he awa, must have been tempted vocal radiance op the racing. In Beethoven’s B-flat ears very well for Dohnanyi’s 
invested the score was even to swat him as he and his out- full range returned. Wil- The choice of Riverside - a small auditorium, Concerto, Emanuel Ax outdid close-focus examination of 
more size hanky scene-stole during low Song and Ave Maria pro- | not blessed with the best - himself. Operating in Schumann's “Fourth”. Though 

Sure, some dis: her Willow ) But when vided one of those adventures more room to move and far less audi- something like the Schiff/ it wasn’t a particularly tender 
voices were heard in the inter- he rose to sing, well. that listeners remember all | ence seating than at the Wells, which makes for Uchida mode —- pearly and reading - some other 
vals: “hard”, “noisy”, “Esultate” was clear, , their lives: a house rapt, silent | a doubtful tion. It also alters the perspec- unforced, but digitally conductors make it more 
“driven”. They are words, 1 heroic. In the Jove duet, and spelibound; the soprano, | tive of the . At the start of the evening 8 te — he found atlectingly — “Wb had sterting 
confess, that I have on occa- reluctance to be intimate, con- the conductor, the cor angiats, | Me 's Doubles sat less than eas- laroscuro delights in even dramatic proportions, and 
sion used about Solti perfor- fiding, auything but stento- the flutes mutually inspired | ily on the Rambert dancers in this exposed the most surface-routine sovereign clarity. His main 
eanens, Wat they were oe ane rian, was a dra’ In Act2 and iuspiring; the whole a rev- tion slightly self-conscious’ . None of that sounded executive feat was to render tina 3 
to this one. There was |. it was the ringing phrases that elation of why music matters. | and the audience's view of Cunningham's spa- posed on the music; as the freehand “development” of 
ness, there was drive, and made most effect. But in the Nuccl may be vocally | tial relationships was foreshortened when seen interpretation it was the first movement entirely 
fond Indeed’ "but always sngage with tha soyeeso ad a Goll interpreter he always | ‘ot especialy polahod. as a fistion ute is ane arch ail always clegant Tao profusion of amdable ideas; but 
jou — but always engage soprano a : po! a fashi me ways rt. lon, 4 
where it was appropriate, more fnily with the role, and brings the text to life, and his | observe that the three girls in the cast had neat not remember hearing the the darkling hues of the 
never at the expense of the then “Dio mi potevi scagiiar” Iago, despite some dubious | hair, which helps stress the purity of physical delicate humours of the piece Romanze were remarkable too, -@ge 
singers, and never in any was moving. intonation, was lively and | line so significant with wi the so wittily spelt out. Ax and the brusque cut-and-thrust aa 

way. I've never heard In Act 4 he was tremendous. trenchant. Elzbieta Ardam | three men boasted what appeared to be badly maintained the illusion of of the Scherzo, much steelier 
Solti’s famous so He sang softly, tenderly, as seemed a nice steady Emilta | knitted dreadlocks — no help to the dance’s keeping the pianistic scale than mere bucolic fun. 
harnessed to a dis- well as loudly. Most of my until in Act 4 she began to | precisions. within period limits, but after For such a sharp-eared 
ciplined, long-lined, marvel- Otellos have been burly- shout. Anthony Rolfe-Jolmson The company has now acquired Siobhan a notably subtle, tender Adagio reading Schumann's leaner 
lously vivid, engrossing voiced, thick-toned, sometimes made his New York mark asa | Davies’ Plainsong, which was first made for he attacked the Rondo with original orchestration, without 
account of whole score. raw and sometimes heavily sharp-cut Cassio, but made it | Davies’ own group a decade ago. It is visually tingling brio. his second-guess doublings, ‘ 

For example, that strange, covered in their forceful out- by singing sometimes louder | elegant - unisex shirts and for the Dohndnyi’s orchestral would have been a furthe te 
discordant blast of trilling bursts. Pavarotti represents a than necessary. cast, in shades of grey — and stresses a frieze- _ accompaniment ~ for with asset. It pre-dated his “Second” 
woodwinds that 2 return to the lyrical tenor of I nearly skipped this Otello: | like progression of dance ideas, passed through Catherine Quinn in ‘Roughcui’ such an engaging soloist, that and “Third” symphonies; this 
the first clause of Iago's Creed exceptional, apparently limit- im another hall, another Hun- | a line of dancers, or shared and dispersed was what it became — was a one counts as his “Fourth” 
was terrifying: as if for the less, power, with free, forward gartan artist, Adrienne Csen- | among the performers. A grave problem with by the mercurial Catherine Quinn — with some- | model of alert tact and sweet only because the revised 
first time one realised what and outonthe gery, was making her New | the piece is its score - an interminable thing not unlike a blues duet for Amanda Brit- | reason. In the Schoenberg was made after them. 

Verdi meant by it; yet the lips. Onstage, he might be gro. York debut, in Kurtag. I'm | sequence of dull Satie piano works (and are ton and Mark Baldwin. The cast are kept on the | pieces after the interval he There is surely a musical case “5 
Iago, Leo Nucci, remained tesque; in this concert, I glail I went to the Ovello, It’s a | there any duller?) which sound ifke doors hold- Ba ies be hn ee een gave full value to their far - as against musicological oe 
clearly audible. A list of string him more than I have ee natn forest: ing a conversation. It is very worthy as dance, look fatuous by Tim Hatley’s costumes — the | more lurid palette, but also the fussing about “authenticity” — 

passages superbly, intently, for years. Solti conducts it again subtle in its shifts of emphasis, and somehow gis in white, bare-midriff outfits that give | most judicious attention to for retaining the tauter 

powerfully played would be Dame Kiri, too. I never im Carnegie — his last perfor- | monochrome. a matronty air; the men in trousers, cut | their harmonic sense: strong structure of the later version, 

Jong. There was also much ten- thought to write that her mance as musical director of Richard Alston's Roughcut uses two Steve with malign skill to make them , | Confirmation of Schoenberg’s but i its adipose 

derness rs utterance of words would bein the Chicago Symphony, and a | Reich scores (for guitar and clarinet) whose with braces over bare torsos. Dancers strive for | claim, cited by Eric Mason in instrumental tissue back to the , 

The concert doubled as a itself a keen, piercing plea- glorious crown to his 22 years | patternings are the basis for an “end of the physical grace and power; their costumiers | his programme-notes, that clean lines Schumann first fas 
Decca recording session. The sure. But so it was in the Wil- in the post. evening” piece which, in the context of the should honour this fact. there was “a remorseless, if imagined. pie 
soloists were raised on a low Song and the Ave Maria. Rambert repertory, is positively vivacious. 7 unconscious, logic in the 
bridge behind the orchestra, Each consonant and vowel was Andrew Porter | There are jazzy elements — admirably caught Clement Crisp | harmonic construction”. David Murray 

The ballet programme in Paris museum's own collection, with monumental steel sculptures modern Austrian fantasists, swirling In Art Nouveau 





Kunsthalle der 
Mare Chagall major retrospective 


works by leading members of the 
including 111 paintings and four 


Hague School, also Courbet and 


which voice Kiefer’s preoccupation 
with war. Ends May 20. Closed 


representing a school which unti! 


recently was banned in east movement, are included along a ete ale 


INT! EERNATIONAL with 20 paintings, engravings and 


Se ee production by Patrice Bart and Corot. Ends June 30. Also Chinese Mon Germany. Ends May 5. Closed wall tapestries from American drawii = ‘ 
ine Polyakov using the Painting: scroll paintings and COLOGNE Mon and European collections, with the complete Coca a eoeutually 
F I \ S original choreography by Coralil album leaves on paper and silk Joset-Haubrich-Kunsthalle Duane LONDON examples from ail periods In the disciple and tragic lover. Ends 


by Chinese painters from the 16th 
to the 19th century. Ends June 


Hanson: 120 sculptures on themes 


Gallery The Twilight of 
of everyday American life by an 


Hayward artist's life. Ends June 30. 
the Tsars: Russian Art at the Turn re 


June 20. Ch 
Villa Stuck Sculpture and Space: sae on 


Pavilion de Flore Joos a 
van Cleve: a collection of paintings oy 





Garnler dally except Mondays 20. Also Dutch Drawings from the artist much Influenced by pop art. of the Century, with 500 exhibits abstract sculpture and other i 
PRE\ y LEW from next Thursday ull May 11. Collection of Maida and George Ends May 25. Daily from Soviet galleries. Ends May examples of the work of nine which bring out the Italian 
The most eye-catching operatic § Abrams. Ends April 26. Closed DUSSELDORF 19. Daily established 20th century artists influences on the earty 16th 
& EXHIBITIONS event of the coming week isa Mon Kunsimuseum Albrecht Direr. LUGANO from Germany, Switzeriand and century Flemish painter. Enda Ma’ 
new production of Dukas’ magical, Van Gogh Museum Dutch Painting 50 paintings and drawings by the Villa Favorita Early Italian Art Scandanavia. Ends April 28. 27. Closed Tues . °, 
fin-de-slécle Ariane et Barbe-bleue 1880-1895, with 178 works tracing German Master from the period 120 examples of 14th and early Closed Mon Louvre ( thi hy 
at the Chatetot In Paris, staged the artistic reforms pioneered by 1485 to 1526, with examples of 15th century painting from , NEW YORK Pyrami d) Tee rough the Jat 
by Ruth Berghaus and conducted the generation after the Hague his work in Venice and the collections in Switzerland and Brooklyn Museum Alfred the 60 remal ine 
Dance heads the bill in New York by Elfahu Inbal (Mon). Tomorrow, School. Ends May 26. Daily Netherlands, together with works Liechtenstein, focusing on gothic —_—Bierstadt: 74 works by the 18th Worle, muwoni 
in the coming week, with American the Vienna State Opera revives Stedetifk Museum Paintings and by his contemporaries. Ends May and early renaissance art from century American [: coronation a alle fe at 
Ballet Theatre and New York City Franz Schreker’s opera Der ferne drawings 1974-90 by the American 5. Daily Florence, Siena, Bologna and Painter. Ends May 5. Also Monet collection oft aber 
Ballet both opening their spring Klang. Catherine Malifitano, artist Agnes Martin (61912), often FRANKFURT Rimini. Ends June 30. Closed Mon and his Contemporaries. Ends Saint-Denis. E: Cie ee oe 
seasons. The ABT programme Thomas Moser and Siegmund associated with the New York Schimn Kunsthalle From Lucas LUXEMBOURG June 3. Closed Tues Tues 8. Ends June 17. Glosed + 
gates underway at the Metropolitan Nimegorn head the cast in a abstract expressionists. Ends May Cranach to Caspar David Villa Vauban Goya: an exhibition Metropolitan Museum of Art ROTTERDAM 
Opera on Monday with a gala production conducted by Gerd 12. Daily Friedrich: 52 paintings by German of more than 200 drawings Eugene Delacroix: 125 paintings, Museum 
performance of Coppéila, inanew Albrecht. BASLE artists from the 16th to the 19th borrowed from the Fundacion Juan drawings, and prints y A Pon. eenevan 
production choreographed by At the Barbican In London, the Kunstmuseum The Amerbach century, on joan from the March in Madrid. Ends June 3. from North American collections. sculptures, (b 1938): paintings, 
Enrique Martinez. On Friday, the Chamber Orchestra of Europe Cabinet: renaissance drawings, Leningrad Ermitage. Ends June Closed Tues Ends June 16. Also The Fauve the Vi rawings and ceramics 
company adds Jirl Kyllan’s is giving a sarles of tenth paintings, books, coins and objets 9. Also Walter Schmogner: MADRID : Matisse, Derain, f ron mech ae coliections, 
Sinfontetia to its repertory, and anni concerts over the dart, many made of gold, from Magical Spaces, a collection of Museo Nacional Centro de Arie Braque and Their Circle. Ends Dreaden boo versatility of the 
April 30 sees the premiere of next 10 days. Tomorrow and on the collection of the 16th century recent paintings and drawings Reina Sofia Markus Lupertz May 5. Closed Mon 26. n artist. Ends May 
Vladimir Vasiliev’s new staging Monday Nikolaus Hamoncourt Basle patron of the arts Basilius by the Austrian artist (b1943) best (b1941): major exhibition of work PARIS . Closed Mon 
of Don Quixote. The season, which conducts Beethoven's Third Piano = Amerbach. Ends July 21. Closed known for his book illustrations. by the leading member of Galérie Daniel Malingue Kisiing: Palazzo G 
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a Twyla Tharp evening and and the Choral . Museum fiir Gegenwartekunst Stadtische Galerie im Stade! Peter Ends May 6, Also Masters from  ~ to the Polish-born painter Moise na" 2.200 works from museums 
Kenneth MacMillan’s production The third Frankfurt Art Fair Rosemarie Trockel (0.1952), 170 Comelius: Drawings for Goethe's the Guggenhelm Collection: 125 Kisling (1891-1953), who spent the avoluti world, documenting 
of Romeo and Juliet, as well as opens today and runs til Tuesday. drawings illustrating the German Faust, including the original 12 paintings and sculptures most of his SIfe in Paris, Ende July from the" ion of the Celtic people 
La Bayadére and Giselle. Nearly 200 galleries will be artist's gift for ambivalence and drawings from 1810-16, together representing the main movements 14, Dally a sixth century BC to the 
The NYCB programme opens presenting a wide range of gentle provocation. Ends June with sketches by Comellus and in 20th cantury art. Ends May 18. Grand Palals Georges Seurat: Waste Middle Ages. Dally 
at the New York State Theatre contemporary art intended not 17. Closed Tues. Faust-llustrations by other artists. Closed Tues to mark the centenary of his N: N ‘i 
on Thursday with Peter Martins’ just for viewing but also for sale. © BERLIN : Ends May 20. Dally MARTIGRY premature death, # retrospective 820 onal Gallery Art tor the Nation: 
new two-act production of The Visitors to the Fair can take Museum far Moderne Kunat From HAMBURG 4 Fondation Plerre Gianadda of some 180 paintings, studies 50th ann lonated for the gailery's ho : 
Sleeping Beauty (ull May 5). The advantage of a special bus to tour Expressionism to the Resistance: Delchtorhallen Himalayan Gods: Chagall in Russia: 40 oils and 150 and drawings brings out the sharp b Cezar versary, Including works. eo 
repertory for the rest of the the city’s galleries and museums §=—Art in Germany 1909-1936, tracing 750 works of Tibetan art, largely drawings and watercolours from contrast between the scientific Ty one Bellin} and 
season includes 23 works by tree of charge. the development of Expressionism —_inspired by the Buddhist faith, Soviet museums and private rigour of the theoretician of Dally hautres. Ends June 16. 
Balanchine and 17 by Jerome —meseen §86and the reaction against it in the from the collection of collections. The majority, Including —_peintillism and the spontanelty ZURICH 
Robbins, as well as a new Peter EXHIBITIONS GUIDE Neue Sachlichkesit. Ends April 28. Gerd-Wolfgang Essen. Ends June geven panels of decor for of the Impressionists. Ends August Kunsth: 
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Rarely Can An Overnight 
Letter Answer A Follow-up 


~~ Question. 


OVERNIGHT LETTERS ARE USEFUL, RELIABLE, 


INEXPENSIVE. BUT THERE ARE TIMES WHEN 


THE MESSENGER IS THE MESSAGE, WHEN THERE’S 


just no substitute for being there. «+ 


Certainly there’s no better way to ex- 
press your interest than in person. You 


can actually sit down face to face. Not fax 


_ to fax or letter to letter. It’s an opportu- 


nity to communicate, not just correspond. 
It’s the difference between issuing a 
statement and having a dialogue. ++ In 


many cultures it’s important that this 


dialogue be unhurried, even restrained. 





' The idea is to first form human relation- 
ships, then build business relationships. 
ee There’s more to it than cultural 
nicety. A dialogue can correct mis- 
understandings, solve problems, reveal 
opportunities. ** So the next time 
you consider sending an overnight letter 
to your customers, perhaps it should 
relay one very important message: that 


you plan to be there in person. Soon. 


SOMETIMES THERE’S NO SUBSTITUTE FOR BEING THERE. 


SPD EMM iF 
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FINANCIAL TIMES | Peter Norman on the UK Treasury’s new boss Consolidating “ 
Pragmatic outsider counter-revolution 


e 8 amuel Brittan looks at the doctrinal 
on the inside track “Serer 





Friday April 19 1991 
aspects of Burns and Middleton 


A painful | Middleton 


shakeout 


ness, convergence is not 


Burns 
had never really been a City- 
monetarist and soon devised the 
notion of a “nominal framework" 


f Mr John Major were looking for 
cone to jolise his ideal which could encompasa money 
of a i supply or exchange rate objectives. 


that one of the consequences of enough. The game of competi- | Terence Burns, new i 
a long period of exceptionally tive disinflation calls for more. | secretary to fs way into full employment - a notion 
high interest rates, combined = The output index suggests | Sir Terence is nothing like cantral already discarded by James Cal. 
Britain's entry into the that February’s manufacturing | casting’s ideal of a top Whitehall man- laghan. However, conve! did not 
exchange rate mechanism output was back to the level of | darin. Instead he is a courteous, come easily either to the Labour 
(ERM), would be a massive the second quarter of 1988. | to earth northerner, who retains more or to Conservative “wets”. Roy Bat- _ 
Jabour shakeout. Even which is consistent with a deep | than a trace of a Geordie accent tersley declared that he would not ¥ 
so, an exceptionally dismal set and protracted recession. Unit | despite wi in London for more expect to work with Burns if he 
of official 1 Sgures yesterday, costs continue to rise faster than 25 years. But to typecast hin became chancellor. gute, Present 
luding sharpest mont than average earnings, po! sin] a northem made good i jhadow chancel shrewd 
Borns was 8 mp to make such statements and would 


in the seasonally 
adjusted unemployment fig- 
on record, indicates that 


ing to a substantial joss of 
competitiveness. Yesterday's 
ymen 





policy 
he 
(indeed he was 


in all probability be glad to take 
advantage of Burns's experience. 


ares 
the process is proving more becoming chief economic adviser to 1d Middleton have 
brutal than many expected. more quickly to a cold | the Treasury in 1990. It would also bee ee ata sung end see 
After a dramatic acceleration climate than in the past. | belittle the Treasury's special place in exchange rate and of ERM member. 
three montaa of this om tur Ga aekitei LETO TERENCE NS Ship foe Oe rot preteniied te Es 
moni o! year, - | mei i . : P ET have 
there must now be a real risk cial deficit and exceptionally Sir Peter Middleton, the outgoing SIR PETER MIDD N SIR EN BUR! Be ea Eurocrats. Unlike many 
that unemployment will top high real rates of interest, com- , was himself an 1934 Born April 2. Educated Sheffield 1944 Born March 13. Educated ‘ other monetarists, Burns was always 
2.5m well before autumn and panies are seeking to restore j example of the Treasury’s merit- City Grammar School, Sheffield Houghton-Le-Spring Grammar ; ae ition ical of floating exchange rates 
that peak unemployment in productivity growth and profit | ocratic culture, having started out in and Bristol universities. School, Manchester University. obtained the Num om Tee pine and could live with a European cur. 
the present ove on ght go well margins chiefly by shedding | life, like Sir Terence, as a mn 14962 Sentor information officer, imes-70 Research: poem at London had, Mes. Thatcs ee en chancellor. rency, although he probably feels 
above . But whereas i in A minister Fr ‘ 
of a change in climate in pay Peter Se a J the arche- 1969-72 Private secretary to chan- 1970-79 Lecturer and senior lecturer ‘Thus yesterday's announcement is eer Japan. ae tn Rare hos bas 
bargaining, average earnings . grise, Sit Terence has cellor. In economics, LBS. a consolidation. ‘The real re But they regard these ultimate mat- 
are a long way from showing Wage settlements eschewed patrician ways. 1972-75 Treasury press secretary. 1876-79 Member Treasury Academic = ae See TO eT ad - ters as ones for poli 
an adequate response. This torpid adjustment to Only 47 years ald, he appearsaman 1975 Head of Treasury monetary ae Piccleee M: e  ahanainiee: LER: C  ecomumic adviser at timself from Law, 


sharply red 
been an unemployment rate 
averaging more than 10 per 
cent since the mid-1980s, when 
currency realignments went 


new circumstances within 


ak 


is a switch, preferably one 
by employers and 
more 


policy division. 
1976 Treasury under-secretary. 
1980-83 Deputy secretary. 
1983-91 Permanent secretary. 


1980-91 Chief economic adviser to. 
Treasury and head of Govern- 
ment Economic Service. 


At first sight next month’s jump 
from chief economic adviser to perma- 
nent secretary looks a big one. He will 
be in charge of 3,000 people and be the 
chancellor's senior adviser on macro- 
economic policy. 

's chief eco- 


appointed 

the age of 35 over the heads of many 
establishment economists, earning 
headlines like “Maggie's most 
unlikely mandarin”. He was a miner’s 
son who had grown to distrust the 
mainstream Keynesian orthdoxy for 
pragmatic, not political reasons. 

‘The counter-revolution goes back 
even further to the mid-1970s, when 
Stepan abig serious Sau 

gan serious! - 
tudes like the money supply and the 
wublic sector borrowing requirement. 
itr Denis Healey, who was then 
Labour , bad a lot of time 
for Middleton's heresies, despite his 
own remarks about “punk monetar- 
ism”. Healey actually welcomed Mid- 
dieton’s appointment as permanent 
secretary in 1963. 

Nevertheless, with the advent of 

the Conservative t Middle- 





out of fashion. muions which marked the end of attempts to civil 
ernment. encour cement, Ganges, The subsequent evolution of ieee pane tana ts management ees bn tee 

aie ee A agement, as ment Col 
Competitive disinflation towards forward-looking pay } the strategy from one based on mone- October 1409 gave his career a new . His role in policy making 
it may be that the index of instead of the pres- | tary targeting, through various per- lease of life. He quickly became an and departmental management has 

earnings wholly ent tacit indexation | mutations of monetarism to one based admirer of the new ; been of ing importance, 
representative, or has yet to of wages. In the absence of | on sterling’s membership of the was heard shortly after Mr Lawson's as if he had been preparing himself 
capture the more recent signs some such excl rate mechanism of the departure to say that he thought Mr for the top Treasury job. 
seater on saaal tats ef woe high ad to pay & ad 

price in unem- ‘Giume of musical chairs 

increase in under! cae ployment for price stability. feet ao a © 
ae eae carer | L wesaac Into the deep end in the Cit 
has never fallen 74 per John Major could usefally | weeks has taken its most it 
Seok: waloh 1 cue measire of show that radical have | turn with the arrival of Peter 


indeed a 
son’s shadowing of the D-Mark a:?. 
brime 


in power and whoever is 
But together with the Bank of 
England and most other economic 
analysts, they failed to see the 
demand infla' effects of the 
credit liberalisation of the 1980s. 
Treasury watchers will be inter. 
ested to see if a new chief economic 
adviser is appointed, or whether 
Burns. to advise himself. There 


convergence wii not departed with Mrs © : 

French inflation ‘rates will be Peven if they would | Midileton. | we tressmyistobe Richard Waters on the latest change in Barclays’ top echelon Bec, chief execative at rival Mia, 

And if part af the case for ERM not necessarily be to the for- | thrown headlong into running the month. Mr Pearse's shoes are being 
entry is increased competitive mer prime minister's taste. group's nascent markets and invest- November, has to hes not been as big a failure as oth- investment banking division, and filled temporarily by Mr Hum 

ment division, being formed avoid the graveyard. By common con- his come asno = N m, who was himself ele- 

out of Barclays’ own treasury sent, BZW, whose creation he A year it was Nigel La surprise. Mr Lawson himself vated to the position of vice-chairman 

® and Barclays de Zoete led, bas been one of the more the former cellar, who was being his BZW consult work a moni this week. A full-time replacement is 

misse Wedd, the investment cre- successful integrated investment tpped as the next boss of BZW. ago, citing the need to spend more “a 

ated at the time of Big Bang in 1986. Lawson joined the bank as a consul- time writing his Sir Peter’s arrival has already 

Investment banking has been a That judgment is relative, tho tant, working two days a week, at In the increasingly board- prompted suggestions that, in the 

graveyard for many illustrious it scarcely makes it an unq fed the same time that Sir Martin room at Barclays, meanwhile, Sir longer term, he is seen as a successor 

in in recent years ~ a success. made £5m profit Jacomb's initial five-year contract Peter will sit alongside Sir to the bank’s chairman, Sir John 


opportunity 


THERE should be no satis- 


Quinton, who is 61. 
But Barclays is keen to stop the 
game of musical chairs at this point. 











leads the government of a seem 
faction that the Japanese-So- country disinclined to become | NatWest Investment a very expensive mistake for Bar- fied. Colleagues now say that he was man on the board — alongside Sir “The issue of succession does not 
viet summit ended in its more friendly towards, or even Sir in Jacomb, 61, who will clays. Rather than a success, the best persuaded to stay to oversee the cre- Martin and Mr Andrew Buxton. Mr arise,” the bank said. “Sir John will 
mostly predictable stalemate. to invest more heavily in, the | make way for Sir Peter at the start of that can be said for it is that BZW ation of Barclays’ new markets and Suxton was made a deputy chairman continue for several years yet.” a 


That the full normalisation of 
relations should still be hung 
up on a niggling 45-year-old 
territorial dispute is a sad com- 
mentary on the lack of political 
Wil and strength displayed. by 

e two government 

To describe the summit, the 


Soviet Union. Japanese compa- 
nies, for the most part, have 
sider the Soviet ecanamay, to he 
economy 

a black hole down which it 
would be imprudent to pour 
investment. Their voices count 
with their government. 








Send for the 
mandarins 
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intense negotiation about the to argue that Japan does not | ing, but they are just another civil shooting, Schauble would have ogee 
Kurile islands than ever know exactly what it does | round in an expensive the experiment is being tried been a contender to take over Save 200 hours of programming # 
before. Presumably any want in terms of foreign policy | of musical chairs. it is far from | yet again. perhaps in only two years’ frustration with 
remaining mutual illusions these days, other than to | clear why a couple of ex-Trea- time. As it is the most likely 
about respective positions have adhere closely to the alliance | sury mandarins should be any i Sj 
been swept away. The Soviet with the US. This explains the | better than anyone else at Ill inatin MBA BUSINESS PLAN® 
Union did say it was willing to dusty reception given to Mr | investment banking. uminating Sees SV ee 
start withdrawing some troops Gorbachev's most creative pro- Strip away the public rela- w The curriculum vitae of VERSION 2 i 
fom ona And at Neca posal, Ph me of an | tions and here are a couple South Africa’s new ambassador : Me 
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hence no peace treaty, and itary presence in the region | better. It has been company. He was are also used and approved by accountants, bankers and 
hence no flood of Japanese aid and hence Japanese national | some time that it was going top 12 students when he quali- consultants. 
and technical assistance to the security. There are elements in | to have to look outside for a fied for the : 
distressed Soviet economy. For the Japanese Foreign Ministry { successor to Sir Martin of Estate Agents. What’s more, Three different MBA Business Plans are now available: 
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tary as yet unpersuaded by the and regional burdens that play | core clearing bank, my Lord. that Sir Derek Alun-Jones, the 
virtues of arms control and to its economic with As for the idea of bringing | former chairman of Ferranti 
strategic redeployments in out saci ng its rela- | excivil servants into the top International, was not going 
Asia. tionship with the US. The | management positions, the to be re-elected to Royal Insur- 
Mr Kaifu’s problem stems Tokyo summit provided an | case to date is far from encour | ance's board, despite the oppo- 
not only from his own political ity to start this ball | aging. Midland Bank is the sition of the Ferranti family 
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structore which public owner- 
ship is ill-equipped to meet. 
Oe ieee re 
as public borrowing and is 
in the context of. compet- 
ing demands from other gov- 


| 
| 


Reid, Pes chairman, com- 

badly needed or potentially 

‘profitable a may 

— if the money needed to 

undertake it exceeds Treasury 

limits, it cannot go ahead. - 
4 second good reason for pri- 


property to the buyer, it 
often enormous cost af 


Misleading smok 
Liardet. 


§reenhouse effect 
Usual solecism: the efflux from 


we. 


Some te eae tee Mee te tae ae 


"LETTERS: 


BR approaches the 
market junction 


Divide and sell: British Rail’s operations will be 
segmented before they go to the private sector. 
Richard Tomkins 








e signals 
cooling towers like Black 
Country oaks an reinforces 


stereotype, but is in fact 
nathing more than water 


The price of placing another tax on property 


ple would stop moving house 
which could lead to the owner- 
is ‘ket becoming as 


ins on how it might be done 


* 





ourselves, who have substan- 
tial investment in technology 





footing. 

Once these pre-conditions 

m achieved, the first 

r privatisation 

Beight division” Owning ile 

le 

track of ite own, it would be 

mainly a train operator, run- 

ning its services over BR’s 

tracks and paying BR the same 

track fee aS any other private- 

sector t train operators 
which to compete. 

Next most likely candidate 
would be InterCity, which has 
also made modest profits 
tly. This would probably 


g 
& 
e 
ts 
Py 


: ‘be sold as a complete operation 


comprising trains, stations and 
mainline tracks, though it 
could be sub-divided into route 


operator and Euro- 
tunnel before even reaching 
the Continent, might well con- 
clude that’ road transport 
offered an easier solution. 


ApUEUREOEEE.OS¢ 
Holi 
ra 


oF 
g 


so favourably placed as it 
thinks i 


is today. 
Well then, perhaps next 
year, because the soverninen it 


tax cuts difficult to justify. 

Meanwhile unemployment is 

likely to bave risen to the 3m 

mark or thereabouts, which 

It is uncertainty that 

keeps Labour buoyant. Per- 
they can win 


On current trends tis 





te Labour’s blueprint. How 
much could be put into prac- 
tice in the circums 

realistically imaginable - a 
House of Commons in which 


opted-out schools back into 
local authority control, or 
cl ing competition policy, 
woul for parliamen- 


tary time. Getting them 
would be difficult. But 
Labour could travel 
a long way using the 
Thatcher legal 
inheritance 





ministerial fief, such as adjust- 
ing the national curriculum, 
would be far easier. 

This is where the Conserva- 
tives may come to some 
of thelr own legislative and 
administrative habits. So much 


enabling acts — 

laws enabling ministers to do 
much as they please, often 
through delegated legislation 
— that Labour could travel a 
long way using the Thatcher 
legal inheritance. This applies 
to most areas of government, 
including the health service 
reorganisation, some of the 
arrangements ustry reg- 
ulatory bodies and even the 
to establish a part- 


nership in industry. 


programme 
announced on Tuesday with- 
out troubling the House of 
Commons over-much; some are 
being assisted by the perma- 
nent secretaries of what they 
hope will be their future 
departments. It is not Mr 


Major's style to stop this. 
ministers are reverting to the 


practice of checking new 
appointments to official boards 
and committees with their 


Labour 

the latter hopefully read this 
as a sign that the Torles are 
reconeiied to opposition. Oth- 
ers, Perhaps with their feet 
closer to the ground, plan for 
every contingency. 

For example, the shadow 
minister responsible for water, 
Mrs Anne Taylor, is in inter. 
mittent discussion with the 
ind itself. They tend to 
return calls fastest when 
the Labour lead in the opinion 
polls is highest. A northern 
woman with common 
sense and an effective relation. 
ship with Mr Kinnock, Mrs 
Taylor is evidently set fair for 
further promotion. She is clear 
out needing a parliamentary 
ow a entary 
bill The water edustry regula- 
tions ‘om costs passed tarough, 

on costs 
“excess pricing”, and the Uke. 
She points to the very sub- 
clauses in the Water Act that 
would enable her to issue such 
oniers to Mr lan Byatt, the 
director-general of the Office of 
Water Services. 

All of the above is some com- 
pensation for probably not 
being able to buy back the 
water com) les since that 
would a strong Labour 
majority, the establishment of 
regional authorities, and a will- 
ingness to divert perhaps 

to buy water shares and 
invest in new Plant. Even just 
purchasing control for, say, a 
third of that would be an 
absurd priority for Labour, 
although Mrs Taylor argues 
that regional pension funds 

ight do the jab. 

is plenty that Mr Gor- 


try secretary, could do at the 
stroke of a ministerial pen. The 
national investment bank 
could be established by the 
Bank of England under exist- 
ing rules. The technology 
trusts could be set up as infor- 
mal organisations. How would 
they be paid for? The Tories 
have provided a convenient 
method. There is a 

budget in the it of 


be delighted to and use 
this Conrextnta, device for 
Labour purposes. It is A 


most that he can aspire to 
short of a political miracle. 
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Japan-Soviet row left unresolved 


By Stefan Wagsty! and John 


THE SOVIET UNION and 
Japan last night failed to 
bridge the gap which has sepa- 
rated them since 1945. 

Soviet hopes that President 
Mikhail Gorbachev might 
secure a new source of aid for 
his ailing economy ended in 
disappointment, despite Jate- 
ais summit mectines with Mr 
Toshiki Kaifu, the Japanese 

minister. 


prime a 

A joint communiqué, signed 
with ceremony at midnight, 
did no more than commit the 
two parties to further talks on 
the territorial dispute over the 
four Kurile islands, or North- 
ern Territories, which has 
plagued relations since the Sec- 
a le ead efforts, Mr 

ite repea' 
peite tered ‘a on any 
acknowledgment japan’s 
claim to the Soviet-held Rare 
tory. The main concession was 
the Soviets’ explicit recogni- 
tion - for the first time since 
1956 — of the existence of the 
territorial issue. 

The Soviet side also agreed 
to reduce the number of troops 
on the islands (the Japanese 
had asked for their complete 
removal) to allow Japanese vis- 
its without visas and start 
mutual economic activities 


devoted to the issue, which Mr 


peace treaty would now be 
accelerated. The territorial dis- 


pute has blocked the signing of 
a Second World War peace 


treaty. 

It became apparent even 
before the communiqué that 
the hope invested in the meet- 
ing been excessively opti- 
mistic. Soviet desperation for 


Lloyd in Tokyo 


aid and technological help had 
bred an expectation that 2 
“sale” of the islands might 
yield at least $20bn. On the 
Japanese side, hopes were 
fanned by politicians who 
wished to make their mark on 
history with a peace settle- 
me’ 


In the event, the domestic 
ear the ppositio: 
= O} in. 
of the military and Mr Boris 
Yeltsin, leader of the Russian 
Federation, of which the 


Helping hand: President Mikhail Gorbachev and J; 
during celebrations at an international children’s 





Kuriles form part -— to conces- 
sions did not allow him to go 
as far as many thought he 


might. 

As a result, the Japanese 
ban on substantial economic 
aid for the Soviet Onion 


reacted coldly 
to Mr Gorbachev's plea for 
more investment, were mixed 
in their response last night. 


ival in Tokyo 





Prime Minister Toshiki Kaifu 
yesterday 


Mr Eiji Suzuki, president of 
the Japan Federation of 
Employers’ Associations (Nik- 
keiren), said: “We are disap- 
Pointed because Wwe had fairly 

However, Mr Gaishi Hiraiwa, 

mic isations - 
anren), said: “The fact that the 
heads of Japan and the Soviet 
Union had frank discussions 
has itself a considerable mean- 


torial Comment, Page 20 


Number of UK unemployed surges to 2m 


By Rachel Johnson and Phillp 


UNEMPLOYMENT in Britain 
passed the 2m mark in March 
with the biggest monthly 
increase on record, unleashing 
fierce criticism of the govern- 
ment a fortnight before local 
elections. 

The Department of Employ- 
ment’s announcement yester- 
day that seasonally adjusted 
unemployment rose by 113,000 
to 2.1m last month led to 
heated clashes in the House of 
Commons over the govern- 
ment’s economic record and 
reawakened speculation about 
the timing of the next general 
election, 

The record rise pushed up 
the unemployment rate to 7.4 
per cent, after 7 per cent in 
February. Unemployment has 
risen for 12 consecutive 


ment spokesman, said: “Mr 
Major's classless is now 
a jobless society for over 2m 
unemplo: 


Separate figures deepened 
the gloom as the government 
announced the biggest fall in 


Outsider named 
at UK Treasury 


Continaed from Page 1 
Tories”, one Labour official 


The 57-year-old Sir Peter, 
whose move to Barclays will be 
delayed until November under 
the rules for outside appoint- 
ments for civil servants, has 
been permanent secretary 
since 1983. 

Sir Peter, who becomes Bar- 
will take over one of the banks’ 
toughest jobs when he is 
scheduled to become 
of its capital markets and 
investment banking 


operations. 

He will succeed Sir Martin 
Jacomb. the barrister brought 
in by Barclays in 1985 to mas- 
termind the creation of its 
investment banking 
operations, Barclays de Zoete 
Wedd, at the time of the Big 
Bang reforms in the City. 

Sir Terence has a reputation 
aS a pragmatist in the area of 
economic theory. 
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Stephens in London 
manufacturing output for three 


years. 

Between January and Febru- 
ary, it declined by 1.6 per 
cent. i i 
decline was increasing and 
there was no sign of the reces- 
sion reaching a trough. 

At Westminster, the rise in 
jobless prompted a scathing 
attack on the government from 
Mr Neil Kinnock, the Labour 
party leader, and appeared to 
all but close the already reced- 
ing option of a June general 
election. 


Opposition parties called for 
further cuts in interest rates 
which were echoed in private 
by some Conservative MPs. 

Mr Norman Lamont, chan- 
cellor of the , how- 
ever, told the House of Com- 
mons that cuts would depend 
on ureter fails in the inflation 
Tate. 

Figures published yesterday 
showed that average earnings 
across the whole economy rose 
9% per cent in the year to Feb- 
Tuary — after 9% per cent the 
previous month. Smaller 
bonuses and a drop in overtime 
hours worked had produced 


the drop, officials said. It 
would be hasty to attribate it 
to an easing in inflationary 
wage settlements. 

Close advisers of Mr John 
Major, prime minister, insist 
that an unexpectedly good 
result in the May local elec- 
tions could yet persuade him 
to seek a new mandate in 
June. 

But yesterday's figures, 
which confirmed that the 
brunt of the jobless rise is 
being felt in Conservative-held 
seats in south-east England, 
reinforced the view of most 


in service sector unemploy- 
ment — concentrated in the 
south-east — since 1982, with a 
Hot po 82,000 in the last quarter 


Senior Tory MPs told Mr 
Major of their preference for an 
autumn election at a meeting 
earlier this week. Party manag: 
ers received the same message 
from a general canvass of the 
views of Tory MPs. 

But with any improvement 


in the employment outlook 
likely to lag the expected 
upturn in the economy later in 
the year, other senior col- 
leagues believe that the prime 
minister would do better to 
wait until next year. 

The Labour party plans an 
intensive campaign to taunt 
Mr Major for his refusal to call 
a summer poll, using it to rein- 
force its charge that the prime 
minister is a “ditherer”. 

Mr Michael Howard, employ- 
ment secretary, said the UK 
unemployment rate was lower 
than the European Community 
average of an estimated 8.5 per 
cent ty month. There were 
currently L3m more people in 
jobs than there were in June 
1979, he said. 

As the government was 
“clearly winning the battle 

inflation,” there would 
be a return to employment 
h he said 


most economists expect unem- 
ployment to rise for another 
year. 

Background, Page 7; Editorial 
comment, Page 20; Markets, 
Section ll 


US trade deficit drops sharply 
to $5.3bn as oil imports. decline 


By Michael Prowse in Washington 


THE US trade deficit fell 
sharply in February to a sea- 
sonally adjusted $5.3bn, the 
lowest since September 1983, 
the Commerce Department 
Teported yesterday. The fall 
was due to a cut in the bill for 
oll imports coupled with the 
effects of domestic recession. 
February's figure compares 
with $7.2bn in January and a 


improvement on 
\dise 


recent years. The 

trade deficit has exceeded 

$100bn every year since 1934. 
A separate report showed a 

sharp ip in weekly claims 

for unemployment insurance. 

This was interpreted by finan- 





i 


ian 


cial markets as a sign that the 
rate of decline of employment 
is beginning to bottom out. 
Bond prices fell sharply in 
early trading as traders post- 
poned hopes of further cuts in 
interest rates. 

Mr Robert Mosbacher, com- 
merce secretary, said the lower 
trade deficit reflected a 
long-term trend toward 
improved export performance. 
Exports fell 2.5 per cent 
between January and February 
to $33.5bn, but remained 6 per 
cent higher than in the same 
period last year. 

Exports remain a source of 
telative bucyancy for the US 
economy but their rate of 
growth has fallen steadily in 
the past two years as demand 
overseas has eased. 

The fall in February's trade 
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roughly 

year ago. Two thirds of it 

reflected 2 $1.1bn drop in the 

crude oil import bili to $2.8bn. 
Oil imports were lower 
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The rising cost 
of inflation 





Bangemann 
takes to the 
field in 







































attack on bs y ———— ‘Soom and seposning tg 
I J a I ne ual —, ways Share prices ratative to ures from ~ is mixed. 
efa go line figure of 2m Tmemployed ETA tndiax At least there bbe 7 lated 
By Andrew Hill in the UK might have been S77 ve. rats, organ oes 
in Strasbou received as good news. But the efully ai 
m3 market is also a political ani- to look caret, it the 
FORGET Paul Gascoigne and | mal. Not only is a peril - intended targe! cash 
any of soccer's ofiier’ heroes: al ey ee oe eall comes. 
when Martin Bangemann | by the year end. An unnerving 
takes to the field, grown men | 43 per cent of the last month's SI h Estates 
new jobless also came in the ougi 
Bulky Bangemann wears the Tory territories of London and eee aes needed 4 wa 
distinctive blue shirt south-east. : 
yellow stars of the Enropean Taken with yesterday's ance sheet: the question wag 
Commission. With his goal of | reported sharp drop in indus- when and how much. ih the 
au open internal market iu } trial output, the figures are WESTON event a convertible looks the 
suggesting that the recession is {Boddington}; sensible way to limit dilution, 


50 "1985 86 87 S8 89 909 
Source: Dutastream 


£12m in December and Janu- 
ary. The figure could be as 
much as £30m for February- 
March, so this year will not be 
one to remember. The group 
could conceivably make £175m 
before tax, putting the shares 
ie area may cae 
i event : XN so 
a oe i market is looking 
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asset sales. 

point of view the impo: 
thing is that the wall 
over. The | will only 
per, however, with clear 
that the bottom has 

reached in the industrial 
erty cycle. 


Boddington 

About the only good thing to A .. 
be said for Boddington’s bid for 
Devenish is that it has a cer- 
tain symmetry to it. Each 
group wants the other's in te 
and neither wants the busi- 


a 


ait? 


better recovery plays. 
Blue Circle 


untested disciplines of the 
ERM. 


est charge on £266m of net debt 
was a mere f1.im in 1990, 
thanks mainly to round trip- 


nesses attached. Boddington 
proposes to get rid of the : 
Devenish brewery, which prob- oe 


fees from former players’ new | ‘Trustbouse Forte has clearly ping on transatlantic interest 2 

clubs, been wondering how to restore rates and the benefit of a one- sbly means closing it. Deven Ata Teg 
However, it may not end the | its reputation. Last year’s trad- off tax rebate. Gearing is com- ish sounds on the oe ~ 

Iucrative market for top play- | ing performance was some- fortable even when the con- 1 ae may ao tes 4 ; 


case for merger. There seems 
little reason for Boddingten's 


Trusthouse Forte 


Commission officials 
Pointed out that there would 
still be a case for the new 
employer compensating the 
old for the cost of a 
young Pele into an interna- 
tional su) _ 

Uefa and the Commission 


what better than expected, 


enough 

ward drift of its shares, which 
in relative terms are back 
where they were five years 


ago. 
‘The group is shortly to begin 
a branding exercise on its hotel 


ional 

to allow each first division 
team to field at least three for- 
eigners and two “acclima- 
tised” fore! in domestic 
league mai 
season onwards. 

That will be a blow to Ger- 
many - Mr Bangemann's 
home side — which restricts 
its clubs to two nov-nationals 


But as footbali-mad MEPs 
ciples are still offside, accord- 


tight improve its act at the 
al 

detailed level, it is too early to 
say that long-standing strate- 
gic questions have been 
answered by the £700m 





property market. bough 
In the longer term, much ers’ money. Since its opening 


invested over the last three ; 2a. 
ing to the Treaty of Rome's | years. The recent deal with will depend on the calibre of offer of 210p represents less 1 ag FE 
rales on circulation of profes- } Repsol in Spain will eventually the management. Blue Circle’s than the pubs are worth, there tte 
sionals and non-discrimina- | strengthen THF’s continental recent acquisition record is is no incentive for Devenish’s ea 
tion. portfolio, but it is still feeble iL even if Birmid shareholders to accept. If Bod- mie hele 


What is more, Uefa's insis- 
tence on a maximum of four 
pop peconals ior each team in 
is unchanged. With the UK 
divided into four associations, 


dington offers much more, sae 
there is no reason for its own ey eds 
shareholders to accept the deal cents 


compared with that of Queens 
Moat. 

It is small comfort to know 
the Gulf profits effect was only 


sorted out. Latest 
dence ~ an excellent five 
month result from Ceramica 








MEP, points out: “That means 
Liverpool could be down to 
Peter Beardsley and John 
coe in a European match.” 


Rechem Environmental Servi 
BSkyB in talks Services PLC 


with Brussels 


British-based television 
manufacturers yesterday 
threw their weight behind the 


Shanks & McEwan Group PLC 


Equipment Manufacturers’ 
Association, yesterday 


sapport for 
Since the merger of BSB and 
Sky, heralding the demise of 
D-Mac, the British government 


has been expl policy 
options wit alt those 
involved. 

oa te ae et ere 
Pandolfi’s efforts to reach a 
consensus. It is also 
considerable emphasis on 
bringing quality pictures 
aud wide screen television sets 


1 linea 


The undersigned acted as financial advisor to 
Rechem Environmental Services PLC in this transaction. 


MORGAN STANLEY INTERNATIONAL 
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Dow Chemical gives 


= Wall St a surprise 


Dow Chemical, the 


tae second fargest US. 
chemicals group, has 

+ posted better-than- 
: expected first-quarter 


. Barnings because of 
lower hydrocarbon and energy costs. In the 
three months to March 31, Dow's underlying 
eamings per share fell by 21.6 per cent, to 
$1.34 from $1.71. Page 26 


Taking stock in America 

Outch companies have traditionally used Amer- 
ican Depositary Receipt programmes to widen 
their shareholder base. But the recent 
announcement by three leading Dutch compa- 
nies of ADR plans hightights new motives: to 
facilitate investment in the company by 55,000 
US employees and to meet growing US 
demand for shares. Back Page 


David s Smith raises £50.7m 
David S Smith, the 
largest UK paper- 
maker, raised £50.7m 
(880m) yesterday 
through 2 one-for- 
four rights issue to 
refinance its invest- 
‘ment in the Kemsley 
paper mill in Kent 
The mili was bought 
for £10.6m in 71889 
and since then the 
group has spent £40m upgrading and Increas- 
ing the capacity of two paper machines there. 
Page 30 | 





New role for Japanese banks 

nese banks, motivated by pressure from 
the Bank of international Settlements to keep 
up capital ratios, have become important seil- 
ers of Third World loans. But the scale of sell- 
ing is likely to remain modest, as officials from 
the Ministry of Finance avold the creation of a 
disorderly market. Page 29 


Albert Fisher pre-tax up 47% 
Albert Fisher Group, the 
acquisitive fresh pro- 

..duce distributor and 
“food processor, réported 
a 73 per cent rise in 
pre-tax profits for the 
Rrethatt Excluding 
exchanges. rate move- 
ments and new acquisi- 
tions, underlying pre-tax 


profit growth was 15.2° 

per cent Earnings per |. 

share rose 12.9 per‘cent. 
5 Mr Tony Millar (fefty, ~ 
exeoitive étiairman, said the group was 


looking for a new chief ve for the US. 
business following the departure of Keith 
. Brackpool. Page 30 : 


Lep Group profits leap 22% 

Lep Group, the UK distribution, ‘property and 
security services company, achleved a 22 per 
cent increase in pre-tax profits last year. Earn- 
ings per share rose by 20 per cent. John Read, 
chairman, seid he felt although there was stil! 
scope for turther Inprovernent f it was @ credit- 
able ea alata Page 31 
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Italy’s Triple-A debt rating at ris 


FINANCIAL TIMES 


COMPANIES & MARKETS 


Friday April 19 1991 


By Sara Webb and Tracy Corrigan in London 


ITALY, one of the biggest 
borrowers in the international 
ital markets, has had its re wp 
‘eple- debt Yating placed under 
review for a possible lowering 
Moody's Investors Service, be 
US credit 


Ro 


point that is now slightly high 
than gross domestic prod- 
uct... and reflects the continu- 


ous growth of public expendi- 
tures”. 


_ The servicing of this debt 
serious constraint on 


ings 
a and Crediop under review 
It added that Italy's failure to 





deal with the burden of its accu- 


the government’ goal 
stable integration in the Euro- 


pean Community. 
PeThe Triple-A rating is not only 
a matter of national pride but is 
significant to many investors and 
would increase the cast to Italy 
of raising funds in foreign mar- 


kets. 

Italy received its Triple-A rat- 
ing in 1986. Sweden lost its Tri- 
ple-A in January, which affected 


in debt. 
Traders said that rumours of a 


possible downgrading of Italy 
have been circulating in the mar- 
ket for several weeks. 

Nevertheless, the spread 
between the yield on Italian dol- 
lar Eurobonds and the yield on 
comparable US Treasury bonds 
had narrowed gradually since the 
start of the year, especially at the 
shorter end of the market. 

The spread between the Italy 9 
per cent 1993 Eurobond and the 
comparable US Treasury has 
been about 24 basis points in 
recent days, but widened to 26 
dasis points yesterday, following 


the development. The change 
was typical across the maturity 
range, although there may be fur- 
ther adjustment today. 

If the downgrading poes ahead, 
the two Italy bonds deliverable in 
settlement of the London Interna- 
tionat) Financial Futures 
Exchange's Ecu bond futures 
contract will have to be removed 
from the contract specification 
for settlement dates after June as 
only Triple-A bonds are permit- 


International bond market. 
Page 29 





Sandoz 
opens door 
to foreign 
investors 


By Clive Cookson in’ London 


SANDOZ, ane large Swiss 
chemical utical 
group, sald Serratia that it 
‘wonld open all its shares to for- 


it capital restruct- 
uring and a one-for-20 rights 
issue to raise S¥r400m ($282m). 


At present, only Swiss reat- 
dents are allowed to buy Sandoz 


Sandoz rogistered 
imped by SFr675' to SFr11,025 
the Zurich bourse yesterday, 


Swiss 3 

ally shedding this eae ager 
the influence of a group of 
younger executives such as Mr 
Bischoff and Dr Max Link, head 
of the pharmacenticals business. 





THE BOARD of the European writes Stephen Fidler in London. 


Bank for Reconstruction and The board — 


Development met for the first 
time yesterday in London. The 


meeting will continue today foreground) ~ 


23 
wie dines eM deems 5 
Aftali, the janes 's president Gn 
meant to play a 


They’re smiling all the way to the bank 


strong zo in guiding the 
operations of the bank, bank, owned by 
ome cue 

The meeting will map out the 


: lending criteria of the 4 iscapeas 
- the first multilateral 
attach 


jstitution. to political as 
well as economic conditions to 
its loans. 





NEDLLOYD, the Dutch transport 

. posted a net loss for 1990 
of 148.2m ($78.4m), down 
sharply from a net profit of 
¥1252.3m in 1989 and at the high 
end of the company’s previously 
forecast range of Fl125m to 
F1 150m. 


The reversal in performance 
was due mainly to a severe down- 
tarn in ocean-going shipping as 
well as a more modest decline in 
land rt. 

Mr Henk Rootliep, the com- 
pany's chairman, said these two 
sectors, which form the core of 
the Nedlloyd group, fell into the 


“By Ronald van de ‘Krol in Amsterdam _ 


red last year and were expected 
to make: kossts this year, 
though, results both areas 


Nedlloyd also recorded an 
extraordinary charge of Fl8m in 
1990 against extraordinary gains 
of F154.2m in 1989. 

Nedlloyd has come under pres- 
sure from a leading shareholder, 





Texas Instruments 
reverses into red 


By Louise Kehoe in San Francisco 


TEXAS Instruments, the US 
semiconductor and electronics 
manufacturer, reported heavy 
losses for the first quarter of 
1991, ing a slump in semi- 
conductor memory chip prices. 

Net losses for the first three 
months were $54m, compared 
with net income of 313m in the 
same period a year ago. 

Lasses per share were 77 cents, 
compared with earnings of 5 
cents per share the previous 


Operating losses rose from $2m 
in the first quarter of 1990 to 
$25m in the first three months of 
1991. Texas Instruments’ reve- 
nues were wp seven per cent to 


$1.65bn. 

Higher sales of specialised 
semiconductor products other 
than memory chips, was the big- 

factor in revenue growth, 
ts said. 

“We experienced double digit 
revenue growth in differentiated 
semiconductor products in 1990. 
Our goal is to generate more than 

half of our semiconductor reve- 


nues from this class of products 
by the Iatter part of the decade,” 
said Mr Jerry Junkins, Texas 
Instruments chairman, president 
and chief executive. 

“During the weak semiconduc- 
tor market environment, Texas 
Instruments invested counter-cy- 


ter Position for the market 
upturn,” said Mr Junkins. 


Capital spending reached 2 
high of $909m in 1990 but will be 





UK hotel group hit by Gulf war 


By David Churchill, Leisure Industries Correspondent, in London 


TRUSTHOUSE FORTE, Britain's 
biggest hotelier, was hit bard by 


Mat 


Speculation now centres on 


alone he estimated that profits 
fell by more than £12m_ 

After a low point of 35 per cent 
eee en ras, 
in 


of 55 to 58 per cent, 
THF's restaurant operations, 
which the rT and 


Rootliep repeated his view that 
management would not be 
rushed into divestments. Ship- 
ping, which is in the middle of a 
restructuring, was hit by declines 
in both the dollar and freight 
rates on significant east-west 
trade routes. Operating profit 
swung into a loss of F178m from 
a profit of Fl 111.3m. 

in land transport, Nedlloyd 
was affected partly by the costs 
of restructuring Union Transport, 
a big German road haulier 
acquired in 1989. These costs, 
together with higher fuel prices, 
helped push operating results 


Nedlloyd plunges into Fl 148m loss — 


into a loss of Fl 45m from a profit 
of Fi53m_ 

The energy sector saw operat: 
ing results rise to F133.8m from 
Fl 7.7m, helped by higher oil 
prices. The company said in late 
1990 that it was seeking a buyer 
for all or part of its oil and gas 
exploration operations. 

Mr Rootliep declined to make a 
prediction for 1991 results or to 
say whether dividend payments 
would be resumed this year. 
Recent rises in the dollar would 
favourably influence 1991 results 
if the US currency maintained its 
higher trend. 


Window & Door Systems 


for the World Market 


LB. Plastics Limited 
Tel:0773 852311 





k Peugeot 


suffers 
10% fall 
in profits 


Sy William Dawkins in Pars 


PEUGEOT, France's lanest car 
group which also includes 
Citroen, yesterday showed a 
greater resilience to recession 
than some of its competitors by 
announcing a 10.1 per cent 
decline in profits fast year. 

Net earnings fel! from 
FFri0.3bn in 1989 to FFr9.2zbn 
($1.64bn) last year, marking the 
end of five years of prowth. 
Turnover rose by 4.6 per cent 
from FFr152.9bn to FFris9.shn 
over the same period, while net 
profit margins shrank slightly 
from 6.7 per cent to 5.8 per cent. 

The results shaw a much 
smatier decline and wider mar- 
gins than Renault, the group's 
state-owned rival, which recently 
reported an 87 per cent drop in 
profits, The sharp fall reflects 
Renault's higher borrowings and 
freater exposure to the 
depressed truck market. 

However, Mr dacques Caivet. 
Peugeot's chairman, said the 
group had missed several targets 
im a “stormy” yvar. He confessed 
pessimism vver the advance of 
dapanese competition and the 
general outtonk for the European 
car market. 

“European markets, which 
were in general on a gently clim- 
bing slope in the first four or 
five months of 1990, then went 
into a moderate slowdown - 
which was expected before the 
Gulf crisis...The end of the 
year was characterised by a 
steep drop in reristrations, nota- 
bly in November and December,” 
he said. 

European car demand fell by 
4.2 per cent in the first quarter 
Period of 1960. This was heading 

of 1990. was 
for an overall average decline of 
5 per cent for the full year, Mr 
Calvet estimated. Peugeot's 
European market share pose 
slightly to 12.9 per cent, a frac- 
tion below its 13 per cent target. 

Production was roughly 
unchanged at 22m vehicles — 
1.4m Peugeot and 812.000 
Citron - while sales fell 
slightly from 2.2m vehicles in 
1989 to 2.19m last year. Foreign 
sales rose from 56.9 per cent to 
more than 58 per cent of volume. 

Peugeot’s break-even point, 
meanwhile, rose from annual 
sales of 1.12m vehicles to 1.5m, 
reflecting pressure on margins 

and irregular production flows. 
Producticity rose by 5.2 per cent, 
sain below target, said Mr Cal- 
ve 

Group debts rose from 
FFr1.9bn to FFr8.3bn last year, 
representing 17.6 per cent of 
shareholders’ funds, an unplan- 
ned increase maioly caused by a 
build-up of stocks in November 
and December. 


‘These Securities having been sold, thls announcement appears as a matter of record only. 
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April 1991 


Canadian $3,990,000,000 


(aggregate principal amount at maturity for all series) 
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Zero Coupon Canadian Dollar Bonds 
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Province of Ontario 
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French banks lift bad debt provision |Share swappers at halfway house fn 


Katharine ar and William Dawkins look at tentative link-ups oe 





By William Dawkins in Paris 
Tt attributed the drop to a 


CREDIT Agricole and Banque 

Nationale de Paris (BNP), 
"s two largest banks, 

yesterday pores ane 

increases in 

debts Jast year. en 


Crédit Agro the he co-opera- 


contrast, plunged. 
They nore than ‘halved to 


BNP'’s operating 
by 14 per cent from Findon 
in 1989 to FFr9.6bn last year, 
down by 
French b: 
activities, pune. ceareyas 
steady, said the group. 


movement of customers’ 


up the Banque 
Internationale de l'Afrique 
in liquigation last Jane. BNP 
also had to make a FFr773m 

risk on the 


However, shareholders” 


sharply 
the year, by FFr12.5bn to 
FFr41.3bn, thanks to capital 


increases and acquisitions of 


in " 
state controlled aluminium 
group and UAP, the state 
insurer. 


Deposits, hile, 
_qpiaatte, meawbite, rove by 





Telecoms groups| BASF cuts dividend after 
45% decline in income 


plan private 
Swedish network 


By John Burton 
in Stockholm 


KINNEVIK, the Swedish 


eee Sweden’s national 
agency, Televerket. 
The new network, Tele2, 


Steep drop year, 
writes Andrew Fisher in 


Shareholders will receive 

nud n via DMi4, 
@ previous year's 

which included a DM bonus to 


income totalled DMi.1bn 
(622m) in a decline of 45 


profits for i990, in the 
fourth-quarter plommet- 


ing by 64 per cent. 

Like the. other German 
chemical groups, BASF has 
suffered from the dollar's 

the recession in the 


Tears cae 
swap between Crédit 
Lyo! the French 





Walter Seipp: mooted idea of 
shaxe swap in. 1987 


Place? Is it merely the strategy 
of those who cannot, or cannot 
afford to buy? 
Certainly Deutsche Bank, 
This is the arrangement Germany’s biggest bank that 
has bought aggressively in 
other of Europe and has 
loudly shunned the halfway 
house of share swaps, has so 
far failed to find an eligibie 
candidate in France. 
has secured 
gontwol of tis Pecis band and 
rivatives specialist Banque 
ternational it, 


Meanwhile, Barclays Bank 
snapped up the private bank 


year, merely demonstrating in 

rare such 

the process bow meth ral 

service banks “essentially no! 

for sale i in the closely-knit and 

soundly domestic market. 

the ee swaps. 

At the same time, as Mr 

Sets Samu n, aden 
it 
ve a 


per sé oy nothing i a 
fa pe ts of business”. 


With most 

all parties relatively immune 

from predatory advance 
jecting a prima 

hence rej ig 


while, last year set up a ven- 
ture in Hungary, with plans 
too 


to see large 


merzbank, which has 


with another ii! | mt 


exchanged shares 
Europartner, Banco oe 
ful or 
les for Gemee 
tourists in Spain. But the 
co-German fit is not so neat. 
anaes eae 
accrue 
cial bi Dresdner 
sounds interested in the global 
Teach of of possible Hoks with 
BNP extending thorough Asia 
aud North America. Both 
groupings elite eastern Europe 
eal ae tage in 2 i pee 
advan 
ee helping staunch ae 


nascent a 
s the risks 28 well a the 
rewards could in the er 
stages be attractive, 
urther along, the very 
FP sitereet styles of the 
partners may ite ~ 
hand 


Crédit Lyonnais has 
somely for its ox ion. Later 


whe. i ew ay rec 
e possi 
0 & it 


pal shal 7 : 
Meanwhile: should the 

Frencl vernment drag {i 

feet t now. both German " 


Boddington makes hostile | Slough Estates in £138m 


cash call to cut gearing 


By Vanessa Houlder In London ; . i, 
SLOUGH Estates, the UK's : . e 
biggest in 


will be aimed initially at busi- 
customers. 


| £127.7m bid for brewer 


By Philip Rawstorne in London 


and wholly inadequate". 
eontington is ne 40 
shares for every 
a Devenish shares, valuing 
each of eT latter about 2338p. 
There is a full cash alternative 
210p per Devenish share, as 
well as a convertible offer. 
ing”. Boddington said the offer} The announcement that 
if been accepted by Mr T. J. ] 141m convertible preference 
Hedderson, 6 o former Devenish | shares 
id his family, for 
their 3.3. per cent holding. 
Devenish shares closed in 


at 2323p, up 
1 . ; Bedington's snares to 
income from securities trading, | of a fifth in sales to £254.1m . | the companies. Deventh, which reported 
A wi a near-20 per cent fall in in pre- 
tax profits to £11.26m last year, 
has since restructured. 


Lex, Page 22 


US and other markets, and 
bigher raw material prices. 
BASF said rising labour and 


environmental . especially 
in Germany, had also that group profits were likely 


recovery lower prices 
have improved the outlook for depressed the final quarter's | to 
1991. The group said net result. UK cement sales forecast to 


SBC ‘substantially’ ahead | 2225 %7es 


SWISS BANK Corporation was particularly low.” so far had stuck, he said. 
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"Total assets slimibed by Cement profits 
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previ- 


significantly Harding, admin- 
SKr3ibn in 1990. ous year’s figure, which, how- period. ve atrector, said that 


g 
a 
Ez 


This announcement appears as a matter of record only. This announcement appears asa matter of record only 


18th April, 1991 





TOKYO DOME CORPORATION 


U.S.$350,000,000 
4 per cent. Notes 1995 


with 
Warrants 


Nordic Investment Bank 


 ] | 9° BER BERR EBERW BESSHBSES BESQESHAY REBUT BPARSRAPRRBALD | 
=e 
fi a8 
rE 
ag 
He 
be 
iz i. 
iy 
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Lit. 150,000,000,000 
12.375 per cent. Notes due 1996 


to subscribe for shares of common stock of Tokyo Dome Corporation 
Issue Price 100 per cent. 


Issue Price 101.70 per cent. 


Yamaichi International (Europe) Limited 
Foji International Finance PLC 
Kankaku (Europe) Limited 


Istituto Bancario San Paolo di Torino 


Banca Commerciale Italiana 

Banca Nazionale del Lavoro 

Banco di Roma 

Crédit Lyonnais 

IMI Bank (Lux) S.A. 

Salomon Brothers International Limited 

UBS Phillips & Drew Securities Limited 
Unibank 


Banca Euromobiliare ~— ° ere ue 13 

Banco di Napoli ee | 

Caisse des Dépits et Consignations : 
Credito Italiano ee 

Morgan Stanley International e a 
Swiss Bank Corporation 
Westdeutsche Landesbank 


Girozentrale 


BHF-BANK 

Credit Suisse First Boston Limited 
Mitsui Trust International Limited 
Nomura International 

J. Henry Schroder Wagg & Co. Limited 
Bank of Tokyo Capital Markets Group 
Baring Brothers & Co., Limited 
Chao Europe Limited 

Daiwa Bank (Capital Management) Limited 
Robert Fleming & Co. Limited 
Lehman Brothers International 
Mitsubishi Finance International pic 
Swiss Bank Corporation 

Takugin Finance International Limited 
Tokyo Securities Co. (Europe) Ltd. 
Universal (U.K.) Ltd. 





The Nikko Securities Co., (Europe) Ltd. 
Paribas Capital Markets Group 


Banca d’America e d'Italia 

Bank Brussel Lambert N.V. 

Banque Générale du Luxembourg S.A. 
Compagnie Manégasque de Banque 
Credit Suisse First Boston Italia S.p.A. 
Generale Bank 

Keedietbank Intemational Group 
Monte dei Paschi di Siena 

NatWest Capital Markets Limited 
Rasfin 


Banco Bilbao Vizcaya, S.A. 

Bankers Trust International Limited 

Cassa di Risparmio delle Provincie Lombarde 
Crédit Commercial de France 

Den Danske Bank 

Malian International Bank plc 

Samuel Montagu & Co. Limited 

J.P. Morgan Securities Ltd. 

Nomura International 

Swiss Cantobank Securities Limited 


Deutsche Bank Capital Markets Limited 
Goldman Sachs International Limited 
KOKUSAI Europe Limited 
Merrill Lynch International Limited 
Mitsui Taiyo Kobe International Limited 
Taiheiyo Europe Limited 
Tokai International Limited 
Towa International Limited 

S.G. Warburg Securities 
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FINANCIAL TIMES FRIDAY APRIL 19 1991! 


INTERNATIONAL COMPANIES AND FINANCE. _- 
Japanese retailers feel the 


Anglo 
American 
to shed 
12,500 jobs 


By Philip Gawith 
in Johannesburg 


ANGLO | American, South 
Africa’s largest mining house 
and the world’s largest gold 
producer, 


($49.5m), as 


“extremely pleasing”. Explain- 
ing the rationalisation, how- 
noted that the mine 


ever, he 





Final maturity of the 
warrants attached to the 


614% US-$ and. 


334% DM bond issue 
of 1983/1991 of Deutsche 
Bank Luxembourg S.A., 


Luxembourg 


(formerly: Deutsche Bank 
Compagnie Financiére 
Luxembourg S.A.) 


Pursuant to the Conditions of 
Warrants the subscription right 
from the warrants attached to the 
above bonds may still be exercised 
through June 18, 1991. After that 
date the warrants will no longer be 
valid. Pursuant to the Conditions 
of Warrants the subscription right 
May net be exercised from May 16 


through May 27, 1991. 


The subscription price is 
DM 321.33 per Deutsche Bank share 
of DM 50 par value. The shares 
are entitled to the full dividend for 


demand, particularly for 
foodstuffs, pushed sales 


‘The company, which has just 
taken contral of 


the 

capital spending would be 

fnereased by 627 per cent this 

year to Y76bn, with most of the 
devoted to renovation 


of exiting ets. 
Sales = year are 





Robert Thomson 
examines the 
trends behind 
this week’s 
results from 
the leading. 
store chains 





provisions, 

The company, of which 
Shnuwa owns 17.6 per cent, said 
earnings were also affected by 
an unusually warm winter that 


clothing, and by advertising 
restraint exercised in the wake 
of the blaze. This year, the 
company expects a slight 
increase in pre-tax profit 
to Y¥4.4bn on sales of 
‘Yas0bn. 

Shuwa accumulated stakes 
in a range of Tetailers 


for the claimed purpose of 


and perty excesses have 

ed it to use several of the 
holdings as collateral on loans 
from another supermarket 
operator, Daiet 


hujitsuya, in which 
Shuwa has a 34 per cent 
stake that Daiei is 
apparently keen to purchase, 
said profits fell because of a 
heavier interest payment 
burden despite a 42 Per 


‘The supermarket chain oper- 
ator expects sales to reach 
‘Y328.6bn in the to end 


February, and tax 
profit will be vintually 
unchanged at Y5.6bn. 





expected 
to be YiAszin, a 5.7 per cent 


Renouf Properties is 


placed in liquidation. 


By Terry Hail in Wellington 


DIRECTORS. 
Pro have 


of ae 
liquidation after efforts to 
restructure its failed. The 


is a subsidiary 
Renpuf’ Corporation. the 
merchant bank. 


Mr Andrew Strange, Renouf 
“properties and 


nie ata . Y 
bayer for a portfolio of proper- 
Mr Strange said a provi- 
gional liquidator had been 
ited. the 

had no debenture holders who 
initiate a 
The banks held 


ay 


mortgages 
it individual 
sales of these 


"were now matter for the 
“= At- December $1, Renouf 
- "Properties ‘had borrowings of 
ippointed NZ$67m, equal to 59.7 per cent 

The last pub- 


of total assets. 

company’s 16 properties at 

NZ$1i2m. 

Mr Strange said the liquide- 
should be seen in the con- 

of the serious problems 

had beset the property 


since 
crash. 


ut 


Deutsche Bank AG (7 


Frankfurt am Main 


a written notice with the warrant 
agent. the Deutsche Bank Aktien- 
geselischaft, Frankfurt Central 


Office. The required notification 


form is available from any of these 
receiving agents. The notice to 
exercise the subscription right is 
binding. At the time the notice is 


filed the subscription price must be 


paid and the warrant together with 
- the uncalled receipt F have to be 
presented. The notice to exercise 


the subscription right becomes 


effective only if the Deutsche Bank 


the current 1991 business year. 


To exercise the subscription right, 
the bearer of the warrant must, 
through any receiving agent, file 


Aktiengeselischaft, Frankfurt am 
Main, receives the subscription 
price and the warrant by Tuesday, 
June 18, 1991, at the latest. For legal 
reasons, notices to exercise the sub- 
scription right which are not received 
by the Deutsche Bank Aktiengesell- 
schaft before expiration of the dead- 
line cannot be accepted. : 
in line with standard practice on 
the stock exchanges the warrants __ 
will be traded and officially listed on 
the German stock exchanges for the 


last time on June 11, 1991, 
Frankfurt am Main. April, 1991 
The Board of Managing Directors 


Comalco to 
step up 


‘+cutbacks at- 


smelter 

By Mark Westfield 

In Sydney 

STRUGGLING to maintain 
earnings m the face of falling 


aluminium prices, Australia’s 
Comalco increased sack- 





- Tis announcement appears as a matter of record only. 


ASAHI DENKA KOGYO K. K. 


US. $100,000,000 
4 per cent. Guaranteed Notes 1995 


with 


Warrants 


to subscribe for shares of common stock of Asahi Denka Kogyo K.K. 
The Notes will be unconditionally and irrevocably guaranteed by 


The Dai-Ichi Kangyo Bank, Limited 


issue Price 100 per cent. 


Yamaichi International (Europe) Limited 


DKB International 


Swiss Bank Corporation 
Barclays de Zoete Wedd Limited 
Goldman Sachs International Limited 
The Lucky Securities Co., Lid. 
Paribas Capital Markets Group 
Tokyo Securities Co. (Europe) Limited 


The Nikko Securities Co., (Europe) Ltd. 


Norinchukin international Limited 
Banque Bruxelles Lambert S.A. 

Chuo Trast International Limited 
Deutsche Bank Capital Markets Limited 
Kankakn (Europe) Limited 

Merrill Eynch International Limited 
Taiheiyo Europe Limited 

S.G. Warburg Securities 





ESKOM 1990 RESULTS 


Eskom supplies more than 90% of the electricity consumed in the 
Republic of South Africa. It also exports electricity to Botswana, 
Lesotho, Mozambique, Namibia, Swaziland and Zimbabwe. | 


Eskom is committed to being an efficient and effective organisation, 
so as to be able to make electricity available to all in South Africa who 


Electricity sales (GWh) 
Installed capacity (MW) 


‘At 31 December 1990 R1 = US$ 0.3914 


Sales growth in 1990 was 1,4%. 
Average annual growth over the last 5 years was 3,9%. 


DR. JOHN MAREE 


CHAIRMAN OF THE ELECTRICITY COUNCIL. 


The Annual Report for 1990 can be obtained from the Communication Manager, 
PO. Box 1091, Johannesburg 2000, Republic of South Africa. 


& ESKOM 


ELECTRICITY FOR DEVELOPMENT 


U.S. $200,000,000 


cx] 


Groupe CIC 
Compagnie Financiére 
de Crédit Industriel et Commercial 
Floating Rate Notes Due 1997 


Nofies i hereby thet tha Interest poyable on the relevont interest 
1 ee T901 for the period Nowember 15, 1990 fe 


Payment Date, 
|. May 15, 1991 against Coupon No. 12 in respact of US$50,000 nominal of 
the Notes will be US$1,806.34, 
_ Apel 19, 1991, london 
Citibank, NLA 


tr Tea Deh bgentteck  _ CITIBANC 


Nationwid 
Qh 


£80,000,000 
Nationwide Anglia Building Socie 
(Incorporated in England the Bunlding Societies Act hy 
Subordinated Floating Rate Notes due July 1998 
For the three months 17th April, 1991 to 17th July, 1991 the Nares 


will carry an interest rote of 12%:% annum with a coupon amount 
of GBP 311.64 per GBP 10,000 Note, payable on 17th July, 1991, 
Listed on che Luxembourg Stack Exchange. 


Agent Bank 
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BankAmerica underlines ag 
Strength of recovery 


By Bernard Simon in New York 


FIRST-QUARTER earnings of 
BankAmerica ha’ 


we confirmed 
that the San Francisco-based 
group which was almost on its 
Roees fur years ago is now 
one strongest banks 
the US. 


earn- 
ings slightly to $282m, or $1.24 
4 share, from $278m, or $1.23, a 
year pala Net interest 
me grew 10 per cent to 
$Libn. Fee and other nonin- 
terest income was up 7 per 
cent, thanks to profits 
and commissions 


on common equity fell by 8 

and 13 per cent respectively in 

, these ratios 

= at 102 and 18.9 cont 

are among 

the big US banks. 

BankAmerica also has one of 

strongest 5 


EUROPEAN FINANCE & 
INVESTMENT IN IRELAND 


The FT proposes to publish this survey on 


It will be of particular interest to 89% of 
European Institutional Investors who are regular 
FT readers. If you want to reach this important 
audience, call Charles Blandford on 0001 966 000 


to assets of 54 per cent. Total 
assets stood at $111.9bn on 
March 31, up from $10Libn a 
year earlier. 


cisco. 
BankAmerica's share price 
has soared aimoat, six-fold 


the 1987 
crisis. It lost 25 cents 

to $39.25. 

Ne group has 


recession and the property 
slump. Total non-accrual 
assets of $3.1bn on March 31 


were virtually from 
three months earlier, but the 
property and construction com- 


22 MAY 1991. 


or fax 0001 964 962. 


FT SURVEYS 


The Saint Louis Board of Directors has approved the annual accounts for 1990. 
Saint Louis continued its European development policy through the year, while group profits and 





GROUPE SAINT wl LOUIS 


GROUP SHARE OF NET PROFITS UP 22 % TO FF 732 M 
NET EARNINGS PER SHARE UP 22 % 


DIVIDEND UP 30 % 


eamings per share showed a notable increase. 


Consolidated accounts 
FFm 


Tumover, excluding Arjomari 


Dividend per share (FF) 


1990 


749 

732 

104 127 
30 


All three of the group's subsidiaries continued to expand in 1990. 


@ In sugar, Générale Sucriére once 


acquisition of 2 21 % holding in the Sociedad General 


Dividend 


At the Annual General Meeting of shareholders on 25th June 1991, the Board will recommend a 
dividend of FF 30 per ordinary share for 1990, compared to FF 23 for 1989. The gross dividend per share 


will amount to FF 45, inclusive of tax credit. 


Notice is hereby given to shareholders that a dividend for the year 1990 of NLG 8.00 per share of 
NLG 20.00 nominal will be paid as from 1st May, 1991 against presentation of coupon no. 4. 
An interim dividend of NLG 2.65 per share of NLG 20.00 nominal has already been declared and was 


All dividends will be subject to deduction of withholding taxofZ5%. —- 
Coupon no. 4 may be presented as from 1st May, 1991 at the office of the Company’s Paying Agent in 





for the Information of the shareholders of 


Naamloze Vennootschap DSM 
Incorporated In Heerlen, the Netherlands 


Dividend 1990 


payable from 27st August, 1990. 


the United Kingdom: 
S.G. Warburg & Co, Ltd. 


aroid hit 


‘ 


event of the year was the 
(SGAE), the second largest 


against posted excellent profits. The major 
Azucarera de Espafla 
Spanish sugar group, in association with Sucre Union, Tate & Lyle and ED & F Man. 


Dow Jones 
appealed the bankrup: 
court's decision and the 
was granted. The decision 

the s will 


a 


the year 
the second US chemi- 
than-ex- 


last December. Before 
the Kienzle consolidation, 
earnings per share were 


In response to the third- 
quarter results, Digital’s share 


E 


Dow Chemicals 


LOWER. costs for hydrocarbon 
energy at the beginning af 
Dow Chemical, - 


i ” investments in tech- 
price rose sharply tS ere pe Sy for 


from a Wednesday close of 


ea3 


“We have made good prog- 
att oer reported = ering expenses, ae dating 
1991 the rev- 
exes of $9.96bn, up 4 per cent our ities and restructuring 
same or grrorforee,” added Mr 
period a year 
he meer, the to th 2, 00 a loyees “ett 
months emp 
“ro a aitai"he Worlawite 
ings share were $2.06, com- 4 revenues ‘om 
per service ‘aud other 


several quarters is still 
us,” said Mr.John Smith, Sales of its Unix workstat- 
senior vice-president of ions have doubled since the 
operations. same period last year, but 












in asbestos 
trust charge 


By Bemard Simon 


“The uncertain business out- those of the high-end | wasa 


tae” Maddie“ a Rn ihe coe 
is resulting in delays in cus- pany said. 





steels used in uct mixes, 
bles — was weak. Mr Luerssen, re a ae eee ae 
was pessimistic technology steel plant UN Tek, 
Prospects recov- a joint venture with Nippon 

ery, said he saw no indication Steel, and a 50-cents-per 
of a US in Tine fn steal workere’ wages ail 
Inland’s second-quarter order helped to push down 6 





ie eee Sek te Se pm ow eet Ell pr ea 
Textron net | Pfizer advances to 


almost flat 
at $66.4m 


By Nikki Tait 


TEXTRON, the US aerospace 
and financial services group, 


of 

Textron’s acquisition of Avdel, 

the UK fasteners group, in 

1989. Due to Federal Trade 
opposition to 


the 

merger, has never 

been able to consolidate 

Avdel’s it has 

ie from the UK 

business to the parent com- 
pany. 

quarter of 199: 
however, this income 
amounted ol $200,000, 


3i GROUP PLC 
£75,000,000 
FLOATING RATE NOTES 1994 


FOR THE THREE MONTH PERIOD 
17TH APRIL, 1991 TO I7FH JULY, 1991 


$267m on sales surge 


improved by anly 1 per cent. 
Although there are still wor- 
Ties about litigation over Pfiz- 
improvement in first-quarter er’s Shiley heart valve, ana- 
oe ame Cat eee gat Manatee "mak 
Ping o1 uct portfolio, whic 

i tions from Pictudes the cardiovascular 
the 1990 results. drug, Procardia XL, and Diflu- 
Including extraordivary can for AIDS-related fungal 


PFIZER, —_ the 


the 

Tose 6 per cent to $267.4m,or79 and chief executive, said Pro- 

cents a share, from $251.9m, or cardia XL and Diflucan con-" 

7S. cents, a year earlier. Earn- tributed $260m in sales in the 
share have been quarter and Norvasc and Car- 

restated to reflect a two-for-one nie 


In the 1990 quarter, the sale @ Schering-Plough, THe New 
ticals 


Jersey-based. 
seed business contributed $29m and health ee eiuen 
in income, group, lifted first-quarter earn- 


care an, predicted that earnings 
per man, i that 

cent in the 1991 quarter, and per share would climb by 

sales from Pfizer's between 18 and 20 per cent for 


modest 8 per cent, ra 
ing sales from specialty anti-cancer, 
chemicals end minerals resplratory 


$24.9m, or 18 cents, a yeer ear: 
Her. 


The improvement was 
entirely due, however, to 
about $40m in sattle- 





group up 19% 
AMERICAN Barrick © 
fca's top Heel ater 

's top three gol 
benefited from 
tion growth at its 
mine in Nevada, writes Robert 
Gibbens in Montreal. 

The group reported a 19 pet 
cent gain in earnings in the 
first quarter to US$15.6m, or U1 
cents 2 share, up from $13.10, 
or 10 cents, a year earlier. - 


‘ 


MERCANTILE Groure 


We should like to apologise to customers of 
MERCANTILE CREDIT 
BARCLAYS MERCANTILE BUSINESS FINANCE 
ee and HIGHLAND FINANCE 
- forany inconvenience caused by the fi 
- Head Office in Basingstoke on 16 Apa is 


Paying Agency, 

1, Finsbury Avenue, 

London EC2M 2PA 

from whom claim forms may be obtained. 
United Kingdom Income Tax will be deducted at the rate of 10% unfess aims 
are accompanied by an affidavit. 
‘Withholding tax deducted in excess of 15% is recoverable by United Kingdom residents. 
The Company’s United ee 

for such recovery. 


Board of Management 
Heerlen, April 17th, 1991 





In accordance with the provisions of the 
Notes, notice is hereby given that the rate of 
interest has been freed at 12 per cent 
per annum and that the interest peyable on 
the relevant interest pzyment date, 
17th July, 1991 against Coupon No. 27 will be 
£1,495.89 from Notes of £50,000 nominal 
and £149.59 from Notes of £5,000 nominal. 


S.G.WARBURG & CO. LTD. 
{Agent Bank) 


lued customer centre in, 


é Hightand Finance calls are 
their central sales office in Elstree 





being diverted to 
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Gold and Uranium 
mited 


Y 


Flandsrand 


SB Ssrvicel 


OTe KeMnD eet Totes L@artriesti ng 


FREEGOLD 





ACnIe cok 


Exploration and Mining 


Company Limit 


_ Highlights — 


a Freegold reduces working costs 


M Vaal Reefs gold production maintained 


WELKOM 


Welkom Gold 
Holdings 
Limited 


Inu me 


Western Deep Levels 


Ml Western Deeps Levels sound start to new year 


@ Elandsrand unit costs contained 


Abridged quarterly reports and preliminary profit announcements — Dividend declarations 


Elandsrand 
lasved Captain shares of 20 cents each: 96 619 525 ordinary and 

(previousty 345 ordinary 
baie ees Z ‘Quarter Quarter Year 
ended ended ended 


Mar, 1991 Dec. 1990 Dec. 1990 


108 7 427 
553 593 2208 

* 658 6.66 GAl 
3637 3948 = «14155 
149,92 14748 140.10 
22 796 22151 21 854 


31529 31823 32 159 

R000 R000 

114631 453 656 
poe) eee, Soe 
31070 141 715 

~ 196 Ts 

308 37 139 987 

. 28400 26032 112708 
9474 | 37279 

29 138 

1859 

~ before appropriation for capital 





‘poo-mining tax: 22 announced in the budget by the Minister 
of Finance have been used in the taxcomputation, = 


2 Orders placed and outstanding on cépital contracts as"at March 31 1991. 


* totalled R13573000, . -. 
Freegold: — | 
fsoued Capital in shares of 50 cents eacti: 116 179 121 oriinary and 1 535 424 
(previously 1 50] 379) 5 ordinary shares. i ang 
The following are the results of the company and Its wi 
subsidiary, Free State Consolidated Gold Mines (Operations) Limited. 

. - Quarter Quarter Year 


ended ended —ended 
Mar. 1991 Dec. 1990 Mar. 1991 


965. 1067 4032 
6548. -6493 26 068 
4.30 - 442 433 
28 184 28683 112810 
/12A97.. 127.81 
29 035 28933 


33008 = 32.279 


“2769 


been hnitived. 


ie not expected that Freegoid’s goki production for the Exrrent tuanctal 


‘be materially affected by this rationalisation exercise. 


and outstanding on capBal contracts 28 at March SI 91 


Ergo 


Issued Capital In shares of 50 cents each: 42 078 712 ordinary and 
5 523 469 S ordinary shares 

Quarter Quarter Year 

ended ended ended 

Mar. 1991 Dec. 1990 Mar. 1991 


9674 9790 38569 
2673 2979 11 396 
1429 19 306 
43277 123048 


33728 32146 
R000 R000 
107070 
14 732 
8 446 7259 


(275) 
4 
13442 





Profit available .. : 
Dividend - Including a fina! dividend 








Vaal Reefs 


issued Capital in shares ot 50 cents each: 19 000 000 ordinary and 


108 862 (previously 106 BGA) 2 ondary ree Year 
; ended ended 
Dec. 1990 


2049 
11 240 

653 
73371 
152.66 
23.387 


32.181 


. Earnings per share — cents .. 





S.A. Land 


Issued Capital In shares of 35 cents each: 9 182 700 ordinary and 
131 432 S ordinary shares. 

Year 

ended 

Dec. 1990 

2348 

0.69 

1622 


17.99 
26 043 


32.026 
R000 
51819 
= 


5160 
1507 


Western Deep Levels 


Issued Capital in shares of R2 each: 27 194 115 ordinary and 515 151 
(previously 514 627) S ordinary shares eae 
ended 
Dec. 1990 
931 
6593 
5.83 

38 487 
136.93 
23475 


32318 
Railllion 
1238.1 
— 

. 3545 
Provision for taxation 9.1 
Profit after taxation .... 5 5 . 454 


Appropriation for capital 
expenditure .... . . 238.9 


Profit available ... . 865 
Dividends - including a final dividend 

of 150 cents per share.. 86.0 
increase In retalned profit .......2000 os 05 





285 


malning and non-mining 
the Minister of Finance have been used In the tax. 


2. Orders placed and outstanding on capltal contracts as at March 31 1991 
totalled R19,7 milion. 


tax as announced in the budget by 
computalion. 


Dividends — Interim of 143 (1990: 390) cents per 
share pald December 14 1990 
= final of 220 (1990: 378) cents per 
* share payable on or about 
FUG 14 VDDD... seeeeceesesneceeneoean 7 


Increase in retained profit 





Welkom 


Issued Capital: 35 350 937 ordinary shares of Sf cents each 
Year Year 
ended ended 
Mar. 1991) Mar. 1990 
Rov Rum 
Income from Usted investment a 33421 i 


Prolit before taxation 


Profit alter taxation .. 


Dividends ~ Interim of 36 (1990: 100) cents per 
share paid December 14 1990 
= final of 57 (1990: 98) cents per 
share payable on or about 
June 14 1991 


Increase In retained profit 


Final dividends 


On Thursday, April 18 1991, final dividends for the year ended March 
31 1991 were declared In South African currency payable to holders 
of the following companies’ ordinary and S ordinary shares: 
Dividend number Cents per share 

23 

72 

Wl 

68 





Last day to register for dividends (and 


Friday, May 17 


Saturday, May 18 
Saturday, June 1 


Ex-dividend on Johannesburg and 
London stock exchanges 


Currency conversion date for sterling 

payments to shareholders pald from 

Lendon Monday, May 20 
Dividend warrants posted Thursday, June 13 
Payment date of dividends on or about Friday, June 14 
Rate of non-resident shareholders” tax 15 per cent 


SHARE WARRANTS TO BEARER 
Holders of share warrants to bearer Issued by Freegold and Oisil are natilied 


Monday, May 20 


Brussels, Belghium, only. Coupons must be left at least four clear days for 
examination. 


The full conditions relating to the dividends may be inspected at the 

Head and London offices of the compantes and the transfer 
secretaries. 

By order of the boards 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Seeretares 

per C.R. Bull 

April 18 1991 Senior Divisional Secretary 


Notes: 

1, Uniess otherwise stated all results are unaudited. 

2, The Increase in share capitals during the quarter resulted rom the issue of 
shares to Anglo American Corporation of South Alrica Limited (AAC) to 
finance the acquisition of AAC shares for distribution to employees who 
participate in The Anglo American Group Employee Shareholder Scheme, 

3. All companies are incorporated In the Republic of South Africa. 

4, The unabridged reports will be posted to members, debenture holders, and 
fo persons on the mailing lists and copies are available from the Transler 
Secretaries and the Head and London Olfices. 


Consolidated Share Registrars Limited 


HEAD OFFICES 

44 Main Street 

Johannesburg 2001 

(PO Box 61597. 

Marshalltown 2107) 
(PO Box 61051, Marshalltown 2107) 


Barclays Registrars Limited 
Boume House, 34 Beckenham Road 
Beckenham, Kent BR3 4TD 


LONDON OFFICES 


40 Holbora Viaduct 
London ECIP 1A3 


Gale 


Johannesburg 
Apri 18, 1991 
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BUSINESS FOR SALE : 


Treasuries slide on news 
of labour market revival 


By Patrick Harverson in New York and Tracy Corrigan In London 
BENCHMARK GOVERNMENT BONDS 










New Compacy nanudecruring ridge of branded access towers, workbenches etc, 
superstore & builders merchant groups, 200k onder bobk. Tremendous growth 
prospects UK. & export. Projecaed NLP. £250k realistically achievable with 
vediioeal working captal. Experienced Direcrorfstarehokder mcarestad In 
see sien oe: eee 
the Company correndy hes ne borrowing:. 

Bene #8421 Financial Timex. One Southwark Bridge, London, SEt SHL 


WEST MIDLANDS PRESSURE DIECASTERS 
(NC AND ALUMINIUM RANGE UP TO 5007) 


THE DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.Y, 


NOTICE OF ANNUAL GENERAL MEETING 















By Peter Bruce and 
David Owen in Madrid 
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the US Trea- | months. 
- market was the continued also met wes also. ‘Mr Conthe said the new 
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meryey 28 to prevent local investors from 
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Sainsbury reinforces debt .| Japan loosens up on sale of third world loans 
Status with : $150m de al a Stephen Fidler reports on how Tokyo's banks are under pressure to lift their capital ratios 





Banks in Europe and the US cerned. This appears to con- old loans for concessional uring countries. The problem 














































By Simon London have been selling third world firm Japanese bankers’ assess) DEVELOPING COUNTRY bonds. for banks, according to ether 
eyo Nett iy joan assets for years, while ments that the scale of selling DEBT EXPOSURE The reason that the Japa- senior Japanese bankers, is 
Goldman. Sachs and Warburg. deal solely underwritten by | Japanese banks have held will be modest. : (SEPTEMBER 1990) nese banks have been slower that while, under current tax. 
The three firms reported. Barclays de Zoate Wedd, Par- | tight. Now with their capital Ji banks are the sec. ~~" "hag og than most in selling their roles, the banks are satisfacto-. 
strong buying interest from _ ticipants in the deal reported | ratios under pressure from the ond. national group of Yim leone |= JOans, apart from MoF- ily reserved against icss of 
institutions keen to pick up continued buying of sterling | Basle international guidelines bank creditors to the less- encouraged innate conserva- capital, they aré not reserved 
higher-yielding . assets, assets by continental European | and with a discreet nod from developed countries (LDCs), Bank of Tokyo sm2 3% tism, was the low level of against the build up of interes: 
although vetail companies are investors .against the back- | the Ministry of Finance, the after the US banks. For much tokselio Takushor «759 112 ‘reserves they had up. arrears. “So we have to suffer 
not favoured by many invest- ground of a weak D-Mark. By are i of the 1980s, Japanese banks Saitama 747 054 Building a cushion against for the portion of interes? thot 
ment. institutions. The deal the close of trading, the nese banks are now were new lenders in most of: Fuji ; 247 083 loan losses is expensive for is not paid,” said onc. 
traded at 101.80 bid, against -was bid at around the fixed. | sellers of third world loans. Latin America’s debt: restruct- Tokal 2098 1.08 Japanese banks. To do it they Sales of assets and the pros 
fall fees of 11% per cent. Teoffer level of 99.62. "Japanese bankers play down urings, while other banks —  Gailchi Kangyo “74 075 must sell assets from their hid- pect for more are important 
Yesterday saw Eeu450m of | the scale of their selling so far, the so-called “free-riders” — @76 © 6den reserves — usually shares enough for a dozen or so of the 
the day were - . three-year bonds issued, more | saying there is no uniform stayed out. Their share of the Sumitomo 298.4 0.99 held in Japanese companies. largest secondary market de-:- 
launched. by new Ecu paper than in the past | strategy, but admit that they outstanding debt also grew as 2379 078 In doing so, they inst pay ers in LDC assets to have se? 
Group, which launched a £60m' . three weeks. Crédit Local de | are likely to step it up. ~ other banks reduced their port- Mitsu! Talyo Kobe 28 071 tar on gains at one of the up some kind of operation :n 
10-year subordinated deal “France came with a Ecutm | Mr Ryuichi Kato, chairman folios, while the Japanese Kyowa SLf O61 highest corporate tax rates in Tokyo. 
; offering of bonds paying a cou- | of the Nagoya-based Tokai banks stood fast. . pen ze on the world. (For most restruct- So far, only one Japanese 
INTERNATIONAL .pon of 9% per cent lead man- | Bank, said: “In the future, Jap- More recently though, the uring countries, only 1 per cent bank has established its cwn 
aged by Paribas. This was | anese banks will have to think ce of the LDC debt  saumce federation of Santers Amounts i8 transferable Into reserves debt trading group: the Bonk 
BONDS : .quickly followed by a Ecu250m | about the possible selling of issne to the banks hes begun aise tax free. For a minority, such of Tokyo, whose operation is 
deal from IMI Bank, the Statian | their credits like the to decline. The decline of the as Nicaragua or Peru, which based in New York. 
state-controlled financial insti- | and American banks ve dollar against the yen haa have not made any payments Other Japanese banks are 
priced to yield 225 basis points ‘tution, with bonds paying a | done.” One motivation, he said, meant that in yen terms, the created by the Mexican and to banks for three years or said to have considered similar 
over the 10 cent UK gov- coupon of 9% per cent, would be to keep wp capital absolute size of the dollar- Venezuelan more, a 50 per cent tax free moves but have not yet taker 
ernment 2001. - Both deals were aimed at | ratios in the face of the inter- denominated third world loan ings were transferred into the reserve is allowed — in effecta the plunge. 
The issne was lead retail investors and were held | national bank capital ide- portfolios has declined. Third company, in which Japanese write-off.) Debt traders in Tokyo say 


2 ; managed 
by Goldman Sachs and at the fixed reoffer price by the | lines. 
launched” at £50m but the 
increased in 


ae th . World loans now make up only banks own preferred shares ‘This means the, banks bare they do not envisage Tokyo 
the face of strong day. The of the assets by Japanese 


x then developing soon into the 
nese city, trust and long-term asec that they, ausier ‘into double the reserve they estab- two-way market now evident 
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have than "I 
the JBA, the actual reserve level. among traders in Tokyo ts 
itself for such that the prices thev 
this year has obtain are generally keen. 
to set the There is an irony in the 
emergence of Japanese bank 
Ling assets. The 
banks are ridding themselves 
of their Latin American assets 
just as investment institutions 
worldwide — and even the cau- 
tious Japanese - are begin- 
ning to develop a select:ve 
interest in the region, at icust 
in those parts of it now enjcy- 
ing economic success, such is 
Chile and Mexico. 


is controlled by the Italian | capital ratios. In addition, sell- amounted to Y3,528.4bn — 
big Us credit rating state and will automatically ing the bonds created by early $26bn at current which they say does not 
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' NEW INTERNATIONAL BOND ISSUES 


iin, "a" ncn “= wuseae | London Options Market aims to widen retail appeal 





















- 10%... @) 1006 os Bzw ws 
2a rss see T/T ANTE Core THE LONDON Traded Options Market options exchanges such as the Chicago share dealing commissions fell for clearing through the London Clear 
a. 1 eoaae gor : Wa Golckaan Sachs is introducing a series of improvements Board of Exchange and the European large customers bat they remain House (Loch). Some brokers say this 
: 10% 101.20 1997 1% 71% Hambros Bank designed to enhance the market's Options Exchange in Amsterdam, unchanged for smaller investors.Onan could be reduced to 25p per contract. 
appeal to retail investors, write Tracy according to Mr Geoffrey Chamberlain, options trade of up to £5,000, an indi- The £12 fee which is paid to Loch for 
oy 101.175 «= 1894 14/1.275 CSFB Corrigan and Jim McCallum. LTOM’s chairman. Retail business on vidual investor will pay 5 per cent (2% mntargin purposes when options are sold 
LA 101.175 = 108413 /1.275 Paribas Capital Mkts. LTOM is planning finn price quota- LTOM declined in the wake of the 1987 per cent to buy and the same to sell). by iuvestors is also widely criticised as 
AOPa = SAORI 1006 © = ‘MIS Beoe tions on screen for retail orders of up stock market crash. ‘The mumber of options dealera who a barrier to small investors, 
e te cenns « to 10 contracts (10,000 shares) and a Mr Chamberlain underlined the will offer a service to small investors LTOM also plans to promote the use 
NOM TOON OO 21 Word Oaney “trade ticker” providing volume as importance of retail investors in has fallen. Mr Paul Hilton, options ana- of the Public Limit Order Board, which 
Seen oe well as price information. The changes ena market-makers to balance lyst at James Capel, says “private cli- allows clients to place orders for execu- 
EA A 000 ey Una were targeted by a special commitiee their since institutions ent have become very tion at specific prices. Currently, this 
TT = jot. 1998 Te arate accor of broking, houses while ir investors tend to be enily coats eoly likely to volume. nea aie ome 
; ie a are 
Fe tony We RAN Bae ee and customers. of calla. The Jasue of cust, con- fall if picks up. ‘The exchange also to discuss 
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o 4 5. *FACTUARIES SHARE INDICES ~ : LONDON TRADED OPTIONS 
The Financial Times 90% Financial Times ses . Same 
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The FT proposes to publish this survey on 
13th May 1991. 

It will be of particular interest to the 130,000 

directors and managers who are regular FT 

readers. If you want to reach this important 

audience, Please call Clive Radford on 0272 
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—f| NORTHERN ROCK 
BUILDING SOCIETY 


£100,000,000 


Floating Rate Notes 
Due 1995 


al 


Inverese Rate: 
11..9375% per annum 
° 


BEEEESE 


ae 
2 
2 
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Interest Period: 
18th April, 1991 co 
18th July, 1991 
° 
Interest Amount per 
£5,000 Note due 
18th July, 1991: £148.81 
° 


interest Amount per 
£50,000 Nore due 
18th July, 1991: £1,488.10 
* 
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Agent Bank 
i | Baring Brothers & Co., Limined 
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interest period from (and inctuding) 
17th April 1991 to (but excluding) 
17ch July 1991, che Notes will carry 
an interest rate of 12 per cent. per 
annam. The relevant interest 
payment date will be I'7th July 1991. 
The coupoa amount per 10,000 
» | Sites 2 ostre paate fcegtinn 
= wil IFA against 
2 surrender of Coupan No: 12. 

Hambros Bank Limited 
Agent Bank 


eh 






to the Holders of Hong Kong Doller Warrants issued 
by Salomon Inc to purchase shares of HSBC 
Holdings pic (formerly to purchase shares 
of The Hongkong and Shanghal Banking 
Corporation Limited) (the “Warrants”) 
Reference is made to the Notice given to the holders of the Warrants in 


NOTICE OF REDEMPTION 
To the Holders of the 
Extendible Notes Due 2011 
oe 


General Electric Credit Corporation 
(now known as General Electric Capital Corporation) 
= stmans of Guteral Lacente Compare USA, 

NONCE [5 HEREBY GIVEN thal pursuant to the proviaons of Section 6 of the Fiscal and Paying 


+ Agrecment, Ginad ts of March 4, 1988, batween General Electric Craca Corporadon (te “Com 
+ brarwn aa General Eloctne Cagrlal Corporation) and The Chase Manhatten 


Notice to holders of £150,000,000 6 per cent. 


Convertible Bonds 2003 (“the Bonds”) 


Notice is hereby given to the holders of the Bonds that on 
18th April, 1991 Slough Estates announced an issue by way of 
rights of Convertible Redeemable Preference shares of 25p 
each in the capiral of the company which are expected to be 
provisionally alloted to holders of Ordinary shares in the 
capital of the company on the register of members on 7th May, 
1991. 


As a result of such issue and in accordance with the terms of 
the Trust Deed constituting the Bonds it is anticipated rhat an 
adjustment may be required to be made ro the conversion price 
at which the Bonds are convertible into Ordinary shares and 
that such adjustment (if any) will become effective on or about 


6th June, 1991. 

If holders exercise their conversion rights in relation to the 
Bonds prior to 6th June, 1991 and after 7th May, 1991, they 
will be entitled ro be issued with additional Ordinary shares as 
if the adjuscment (if any) to the conversion price had been 
made immediately after 7th May, 1991. 


Dared 19th April, 1991 
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By Maggie Urry 


ALBERT FISHER Group, the 
acquisitive fresh luce dis- 
tributor a fe broceesor. 
reported a 47 per a 

in its, from £30.53m 
to me the stx months 
to end-February. 

Excluding the effect of 
seqnisitie ee eee sone 

ions, 
growth was just over 15 per 
At the i per share 
ie server ec 
13 per cent at 5128p (4.59p); the 
interim dividend is up 17 per 
cent to L.75p (1.5p). 

The group's shares fell 5p to 
115p on the announcement, 
although analysts said there 
i ointment with 


Was 00 

the numbers. Sentiment 
towards the has been 
affected the sudden 


recently by 1) 
departure of Mr Keith Brack- 
pool, who headed the North 


American operations. His 
followed the revela- 


(£20,000) following the £180m 
rights issue launched fust 


Guif War hit the food 
service business, which 
includes catering for hotels 
and airlines. 


ta be growing 
produce, but for which there 
are now different plans. 


@ COMMENT 
Albert Fisher has suffered its 
share of bear raider inspired 


incident has to be put down as 
a mistake by the company. 
the stock, not because a 
Brackpool wes thought vital 

the group, more that Mr Mil 
lar’s judgment in hiring him 





UK COMPANY NEWS 


Rights issue benefits lift 
Albert Fisher to £45m 





Tie Rack throttled by US side 


By Michlyo Nakamoto 


TIE RACK, the specialist 
Tetailer, is moving to tighten 
its grip on its loss-making US 


# 
i 
F 
qa 


operations, where operating 
losses increased to £1.23m 
(£1.19m), is aimed at 


that group 
over-extended itself after 


However, 
‘| terday that it 


Kwik Save 
acquires 

42 Gateway 
stores 


-east after 
81 outlets to Wm Low for 
fell through. 

Isosceles said yes- 
had only 
wanted to keep the larger 
northern stores and was 
delighted to have sold 
“smaller, older ones” to 5 
Save. 

The acquisition brings the 
total number of Kwik Save 
shops to more than 700. 

Mr Seabrook said the com- 
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Adverse exchange rates check advance at Whatman 


By Steven Watkins 
PRE-TAX profits growth at Whatman, th 
Soetsin bebe ator Tasatles weenie 


maker, slowed to 7 per cent 


during : 
Profits came to £11.02m (£10.28m), 
of £44.58m 


partly tiributable to. cd xchange 
ai le to adverse e 
reduction 


achieved on reduced tumover 


(AT86m). 
The 


rate movements and a 


In spite af recession in the group’s main 


Wilton in 
agreed bid 
for Cowan 


specialist stomema- 
soury, has @ recom- 


launched 
mended offer for Cowan de 
Groot. 


At the same time Wilton also 
announced a decline into 
losses oe £1.08m (profits 


in turn- 


US strengthened the Filter Systems side, 
which extended its range of air purifica- day, closing at 453p. 


NEWS DIGEST 


share for each Cowan 10.5 per 
cent cumulative preference 


In 1990 interest payable and 
similar reduced Wil- 








amounted to £18.7m at an 
annual 

Current net rent receivable, 
including Overgate and rent 


between 1991 and 1994. 





cote aes be ae - tion units and ee notable sales 
ex an average cent. growth France. 

Profits particularly affected by A significant increase in sales of 
prod- advanced papers buoyed the Speciality 


Japan 


of 1p is proposed, making a 
1.55p (1.5p) total. Earnings 
share drepped to Lip (Leip). 
At the year-end net assets 
per share stood at at 68p —- a 
24 per cent decline on the pre- 
vious year’s 822p. 
Barlows slips 
to £415,000 


From slightly reduced turn- 
over, Barlows, the property 
investor, saw pre-tax profits 
fan from £676,000 to £415,000 in 
Net attributable profit 
dropped from £1.17m to 
. Realised capital sur- 

plus was up to £517,000 
(2346,000) but there were no 
credits this time 


Earnings per share worked 
through st 123p (i86p). The 
one on again 2475p with a 
Scruttons shows 
decline to £1.87m 


Scrattons, which operates port, 
s , engineeri id 
ipping, engineering aui 


repairs at the Victoria Deep 
Water Terminal. It will be 
Wholly oF partly out of action 
uni - is 

The are traded on a 
matched basis. Earn- 


FIN. 
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David S Smith asks 


for £50.7m to 
refinance Ke 


By Maggle Urry 
§ Smith, the largest 
DAVID in the UK, 


yester- 

launched a £50.7m rights 
issue to refinance its Invest. 
ment in the Kemsley yaper 


£40m 

the ome of two paper 

machines pre Smith had 

always sai pl was a 

long-term investment which 
take some years to pay 


off. : 
Mr Richard Brewster, chief 


with some : 

Mr Peter Mr Brew. 
ster’s replacement at Smith, 
Tocking to expand both orpant 

ni. 
cally and by acquisttion® Mr 
Brewster said these busi: 
oo of the ur invest 
use 5 
ment at Kemsley. . 





Havelock Europa ahead * | 


but warns on outlook 


By James Buxton, Scottish Correspondent ft 


HAVELOCK EUROPA, the 
where instt. 


Spencer as well as 
TSB in the fmancial services 
sector, proved more resil- 


fent than the average. The 
ted from a reduc- 


E 
5 
i 
z 
E 
E 


Mr Balfour said Havelock 
i to become. the: market 
leader in large department 
store fitting. It wanted to 
reduce its seasonal food varia. 


equipment. .. .., 
Maron sales in 1990 were 
£46,8m. 





|Henry Barrett plummets. _ 


by 96% to £272,000 ~ 


By Michiyo Nakamoto 


INTERIM PROFITS at the 
Henry Barrett Group, the steel 
and industrial 


months to February 
£272 


if 
rr | 
He 
if 


ae 
i 
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a 
Ne 
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International, a 
manufacturer of proprietary 


industrial fastenings, the steel # 
services division and BNL. 
which markets ‘thermoplastic 
bearing technology, were the 
only businesses that were prof- 
itable.. : : 

The group has adopted a 
strategy of disposing af nan- 
core businesses in an attempt 
to reduce gearing to the 31 per 
cent level recorded in the pre- 
vious financial year. Gearing 
at the half-year was-74 per 
cent. no, 

At the end of: March, it sold 
its Lurmark spray nozzle man- 

a ing business for £3.25m 
— €im over book value - and 
is currently in talks on another 
possible disposal. The sale of 
Lurmark reduced gearing to 62 
veThere has been i 

an improve- 
ment in order books in the sec: & 


.. Ond half with the Don Reyn- 
ing busi 


olds curtain 


currently enjoying a record 
F enjoying 


in excess of £12m. 
“We fundamentally believe 
that the worst is over,” Mr Bar- 
rett said. While the group saw 
a downturn it has. been able to 
increase 


contest ana- 
of £3m 
to £5m for the full year. 


not vigorous!: 
’ revised 


’ FRONTRUNNER I 
Stcav 


672, Fue de Neudort 
L-2220 Findel 


R.C. Luxembourg No. B. 31442 
NOTICE OF MEETING 


On Apel 29, 1961 at 10.00 am. at he 


a AGENDA: 
- ‘Submision of the reports of ne t 
independent Augie? Board of Directors and of the Authorised 


Approval of the balance sheet and the profit and lose statement as at 


December 31, 1990. 
Discharge to the Directors and the. 


Independent Auditor in 


Authorised 
respect fo the canying out of the: 
1980, Gutes during the fiscal year ended 


Meeting ere requested to notify 


S.A. by April 23, 1991 abe the latect. 
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Accounting changes have marked impact on profits for the year 


Lep advances 


By Clare Pearson 


pre-tax profits by about £1.63m 
and earnings per share . 

Against this, a switch in 1990 
to average exchange rates had 
Positive impact on tne (Dee: 
and on earnings to 0.9p. 


bution, 3 
freight 


ge 


profits 
which comprises 
ing and automo- 
moved ahead to 


that out 


22% to £29.4m 


owned by ADT 
issue until the state of Mr 
Michae} : Ashcroft’s affairs 
becomes clearer. 





Banco Bilbao 
director quits 


- Hambros’ board 


By David Lascoiles, 
Banking Editor 








_ STATE LOAN OF THE KINGDOM OF HUNGARY 
744% (Now 2.75 per cent) Sterling Bonds 1924 


Drawing of Bonds of the above loan took place on lith April 1991, attended by 
firm of Middleton & Upeall, Notary Public, when the following bonds, which 
1st May 1991, from which date all 


Notice is hereby givén 
Mr Michael Jeremy Upsall, t 
have been assented to the 1968 Offer, were drawn for redemption at 110% on 


Ww. 


By Jane Fuller 


WALEER GREENBANK, the 
commercial wallcoverings 
group, brought forward the 
announcement. of a near-12 per 
cent increase in pre-tax profit 
to help its defence against a 
challenge from its largest 
shareholder. 





gramme 
of £18.4m into £5.7m cash. 
Turnover fell to £75.34m 


27m). 
Walker's change ig tack, 
Vivat returns 
to the black 


E 





losses 
Earnings were 8.3 Gosses 
2p) anda O.sp dividend Ppro- 
posed. Turnover fell to 


that a Dra 
of the 


interest thereon will cease: . 





9 BONDS OF £3,000 NOMINAL CAPITAL EACH 


Numbers: 


42 BONDS OF £500 NOMINAL CAPITAL EACH 


Numbers: 





Hillsdown places Wickes stake 


50054 50100 50184 50199 50200 50264 50667 50686 50757 


51014 51026 51069 51102 51191 51263 51290 51471 51515 51527 51549 51580 51610 51637 51639 
- 31788 51842 51905 51918 51920 51980 51940 51954 52037 52176 52215 52257 52283 52294 52314 52562 52584 


52612 52713 52825 52858 52969 52973 53046 53068 53200 53295 
280 BONDS OF £100 NOMINAL CAPITAL EACH 


Numbers: 54059 54061 54080 54385 54396 54463 54597 54742 54787 54835 54859 54919 54932 54964 55537 
55616 55727 55942 56356 56449 56555 56626 56847 57041 57091 57102 57234 57243 57312 57427 57520 58045 
§8094 58346 58383 58606 58734 58747 59026 59274 59318 59384 59427 59476 59482 59494 59520 59575 59582 
59929 59973 60085 60094 60096 60342 60346 60402 60631 60667 61507 61621 61629 62175 62363 62956 
63347 63373 63482 63525 63896 64010 64026 64054 64112 64256 64301 64444 64628 64705 64747 64859 
65037 65095 65119 65127 65130 65139 65226 65258 65380 65382 65404 65453 65490 65496 65523 65531 65535 
65731 65760 65764 65788 65793 65802 66079 66160 66225 66226 66227 66439 66457 66495 66595 66620 
66973 67150 67434 67456 67494 67519 67525 67829 68312 68450 68651 68733 68761 
68813 68889 68957 68958 68998 69052 69091 69123 69238 69288 69291 69325 69351 
69409 69410 69421 69426 69432 69462 69681 69707 69746 69849 69859 69877 69900 69920 69954 70007 70022 
18 70172 70323 70397 70442 70451 70464 70500 70528 70534 70572 70581 70594 70597 
70702 70792 70927 70959 70980 71017 71251 71302 71340 71364 71417 71484 71496 71516 71532 71569 71579 
71625 71656 71876 72004 72009 72028 72036 72073 72079 72086 7217) 72283 72341 72368 72374 72390 72435 
1 72734 72763'72780 72809 72827 72889 73229 73566 73574 73577 73585 73590 73759" 
73957 74010 74034 74072 74105 74123 74161 74165 74185 74196 74226 74237 74256 
74496 74503 74552 74572 74579 74603 74631 74657 74663 74728 74806 74909 74926 


59860 
63299 


65719 


66677 66678 66706 66923 
68771 68784 68785 


68763 


70054 70086 70106 701 


72643 72697 72712 7273 
73760 73778 73780 73904 
74272 74291 74307 74435 


74951 74962 74966 75007 75031 75040 75100 75105 75114 75122 
331 Bonds amounting to £58,000 nominal capital 


Witness: Michael J. Upeall, Notary Public. 
Each of the above bonds when presented 


dated lat May 1992, 
from the principal 
The usual interval 


agsented in London to the 


which can be obtained on application. 


The usual interval of four clear 





at the office of Barclays Bank PLC for redemption must bear the coupon 
and all subsequent coupons, otherwise the amount of the missing coupons will be deducted 
to be repaid. Special listing forms can be obtained on application. 
of four clear days Will be required fo inati 


1S HEREBY GIVEN that the Coupons due Ist 
NOTICE 1968 Offer, may now be lodged with Barclays Bank PLC, listed on the 


r examination. 4 
May 1991 from bonds of the above loan, which have been 


days will be required for examination. 


'. BARCLAYS BANK PLC 
STOCK EXCHANGE SERVICES DEPARTMENT 


.. 168 Fenchurch Street, London EC3P 3HP 


19th April 1991 


profit 
disposals was not repeated. 
Losses and uf 
to sold businesses 
extraordinary charge 


899,000. 
Since the 


an 
of 


Wickes shares 


special forms 









Retail side 
underpins 
46% jump 
to £95m at 
Littlewoods 


By David Churchill, 
Leisure Industries 
Correspondent 


Profits from the pools 
operations, however, were 





E 
{ 
i 


should remain privately 
owned and consequently is 


‘| having to seek finance 


throngh the sale of some 
assets. 


If no buyer is found for the 
mail-order division, then 
“other avennes of financing 
would be 
Pitcher. 


Borrowings of Hardanger 
Properties at the end of Sep- 
£72m, com- 


‘The dividend is not subject to any Austrazan 
‘wt, The Belgian withholding tax wil be. 
‘applicable lo IDR holders presenting thelr 
Coupons to the offices of the Depositary 
whhout the appropriate non-Helgian 


DE PARIS 
USD 300 MilHon Floating 


Wm Low shrugs off consumer 
spending decline with 9% rise 


By Roland Rudd 
WM LOW, the Dundee-base: 
yesterday announced 


d food retailer, 


per 
The 
(2.5p). 


interim 


edged up to 13.5p, compared to 12.86p. 
dividend is raised to 2.7p 





C&S asks for share suspension 


By Michlyo Nakamoto 


eonounoed, Spat z was with- 
wing m property 
businesses, 


‘The suspension of the shares 
was described by Charterhouse 


(£1,95m). 
Mr Maxwell said the ability 
of the group’s engineering 


acti 
the wake of a substantially 
lower property profits of 


making a total of 0.2p (0.tp). 





Diversified Sage grows 29% 


By Alan Cane 


operating margins pushed Sage 
Group, the Newcastle-based 
computing services company, 
to record tax profits of 
foam in six months to 

The 29 per cent increase 
£2.34m came on up 
17 per cent from £6.7m to 
£7.8m. Earnings per share rose 


Py cent to 
a cen’ {L9G @.65), 


ia 





Pay of Booker 
chief rose 85% 
to £0.3m in 1990 
By Maggie Urry 


to £178,791 even 
hough the group achieved 
higher profits earnings per 
share in that year. 

Mr Taylor said that at 


software 
for small firms, is benefiting 
from its diversification into 
networking software, while 
Tecorrent revenues from soft- 
ware maintenance, computer 


stationery, consumables and 
training bave reached 33 per 


David 

man, said the y had 
increased its share of the 
accounting software market 
from 39 per cent by volume in 
February 1990 to 55 per cent 
this year. 

Networking products -were 


DIVIDENDS 














OSSORY ESTATES PLC 


PLACING AND OPEN OFFER 


of 


206,756,039 new Ordinary Shares 


of Sp each at Lp per share 
and 


PROPERTY ACQUISITIONS 


BANK OF IRELAND 


CORPORATE FINANCE LIMITED 


advised on these transactions _ 
and underwrote the Placing and Open Offer 


Brokers to the Placing were Paribas Limited 


ey) 


BANK of IRELAND 


CORPORATE FINANCE LIMITED 


April 1991 
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COMMODITIES AND AGRICULTURE $e 
American citrus producers set up network 


EC fisheries ministers fail 
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By Leslie Crawford in Santiago citrus 
t ti i CITRUS producing countries in Kerry Mulherin, deputy dire. _ ‘The countries in the network & caches Florida,” said ht ; 
ncing in that J 
O agr ee on conservation IS OVEL, S@Y | tatin America and the Carih- tor of FAO's commodities and produce more than halle Te 050 ‘Carlos Gancalves, 
; bean, as well as the US, yester- trade division, believes there world’s ann anes, TREY dent of the Assoctation af Bra--. y 
By David Gardner in Luxembourg traders day sat Up. = interregional are signs = iat surpluses an sion of some 651m for 24 per zilian Fruit due. eee a 
netwo: mote t em production “This amount o sa 
EC FISHERIES ministers From July all boats over 400 —_ Fishermen's leaders lobbying exchange of expertise and certain citrus fraits, cent of worldwide fresh ct fob value of cltros fue. &” 
deferred until July r will be obliged to yesterday’s meeting By Kenneth Gooding, information to improve citrus § “Expansion plans could exports and 70 per cen! thee tot onven che port of tas bag 
getting to grips with the mea- have a 90mm square mesh frustration at the piecemeal { Mining Correspondent i! aggravate the situation,” says cessed exports. adamant tos.” Mr Goncalves added that” y 
sures the European Commis- panel in their nets. Mr Curry introduction of measures con- The 38 countries aim to con- Mr Mulherit, “which is why it The members atp SOARS" S the European Communtty ’ 
sion believes are needed to argued that “these unilateral sequent on ministers’ failure to ae WORST of the extreme | duct joint research pro- is so important to have that the group Wie pact. Mr slaps a 19 per cent tariff on” 
Swe eas SN ta Rage MB comms ES a a sag | Hogan oe marten oer | Sac" Ch"dovdpmentat SR to say ac yo Moira Si:we wet fo Brin cen et 
They did, however, agree to set _ More than a third of the Fi 's federation, said: | traders suggested last night, | disease-resistant strains and duction strategies.” r ee i fer exporter, Brazil be coor 
up a community-wide statisti: UK's North Sea and west of “We all agree there is a need | but some fears remain that the | the climatic adaptation of dif- _ The network will compile a technical level, whisk 39 ee dinating the network's eco. 
cal register to monitor the Scotland fleet have opted to for conservation measures, and | upheaval may have damaged ferent varieties of citrus. They list of experts to help countries easier ve tomie and trade mC 
quantities of fish landed by use 110mm/i00mm square we should agree them and | the LME’s image and drive | wil also circulate information improve techniques in plant trade level. he Goncalves says Brazil 
each member state. mesh nets. apply them to the whole com- | zinc prices down to umneces-| on piantings, exports propagation, production meth- “The ral mood in the to work towards 
It was the third failure to ‘This is in exchange for a munity fleet.” sarily low levels. and world damand which they ods, disease control and post- world today js not in favour bo work towed 
reach a compromise on waiver on the measure minis @ The commission has| The issue is hmnportant will guide producers In harvest . The @ that crs. 
increasing net mesh sizes, in ters agreed last December, suspended negotiations with |' because the LME became the! their marketing and invest: FAO says the network gation, however. ares ‘The US, with the greatest 
order to’ allow tmmature cod requiring vessels in those Namibia to reach an agree- | dominant basis for world zinc | ment ions. “could effectively use the lim- group should tackle trode ie 
and haddock, in particular, to areas of the North Sea with a ment on fishing rights. Mr | pricing last year when nearly network was formed ata ited manpower and finances barriers within and outside 
escape, since last November. concentration of immature cod Manuel Marin, EC fisheries | all the North American zinc i available to address critical - 
Last November, the commis- to tie up in port for eight con- commissioner, blamed the | producers switched te using | by the UN's Food and - unsolved problems of citrus “The US imposes $540 [£301] ree 
sion ted independent sci- secutive days each month. Part south-west African country's | the exchange as a reference | ture {FAO). Mr production in the region”. . of taxes and tariffs on every . 
entific evidence to support its of the Danish fleet has also seizure of five Spanish vessels | point for contract discussions. | 0 ne t 
Sate aah Ska Inthe Rots i a minis. Cana NEY Mahim 301 | She wel ews tx 1509, i i elter closes 
in , Minis- i 
Atlantic were being over- ters and fishermen’s organisa- _ The talks were at a low ebb Yesterday the premium ta N ew Canadian magnesium sm 
tions all agree that consider- because of what one commis- | borrow zinc for immediate 
saimng an Chats as FORE cae Ee ee ie ame opens ras | soared to more then’ $190 a} ©Y Robert Gibbens in Montreal ohet Mena wee 
i it ‘ lure to come - zi r i H for. 
cent over-capacity int the Rc ace little affected by the sup- offer” ont ights. tonne during on after-/ AN ALBERTA magnesium components, as an alloying than 10 tonnes daily. Alberta Prodi ee erie iW _ tad 
fleet and called for conserva- posedly wider nets, fshermen’s ish officials at yester- { noon, fluctuated between zero capacity for 12,000 in aluminium and as a Natural Gas, a US-owned pipe: cess was new and it misindged 
tion measures, Main objection to the measure day's meeti said their | and $8 a tonne. tonnes of metal a year and a de-sulphurising agent in steel- line company, im ‘Alberta the time required for start-up. 
Mr David Curry, UK fish- — that their incomes would be authorities opened pro-| This was well below the $20| cost of nearly Cs2d0m (£97m), . The western world in the and the ‘The drop in magnesim prices | 
erles minister, confirmed that slashed - will carry little against 12 vessels | @ day maximum informally | has been shut only six used 253,000 tonnes last government lent C$103m. ANG op in magneeion 
Britain was going ahead with weight and the commission’s from Spain for illegal fishing in | agreed between the exec-| after start-up. year, produced by Norsk in owned 54 per cent and Magne- high oe nes ma tee , 
i conservation measures. hand could be strengthened the South i utive and Metaligesellschaft,| ‘The plant used technology Norway and Canada, Dow in sium International (Canada). Canadian > / 
ion a the German group which, with | based on 2 British to Texas, and also by Aluminum 46 per cent. ANG has now writ- situation. 
ee, ee ae associates, controls most of | produce high-purity map magne- Company of America (Alcoa) ten off its Investment. Mr item Demcoe, ANG 
the metal available | sium metal from magnesite and Magnesium Corporation of Alcoa was originally t vice presiden 
O ver tin 11 S _| tor Aptil delivery. MG's LME | ore. This involved a onestep ated with Magcan but dropped plant did not produce enough 
U Cc a ring diary and its} reduction process claimed to _ The recession and low activ- out before construction » metal to break-even 
clients lertock to keep more efficient than technol- ity i industry pushed i m- and his company had no choice 
: oa market liqnid by mekiag ns used by them Id's biggest : prices es owe n from $1.60 a pound fave fnvestmment ent ot alumin ; but to close it, 
Victoria Griffith on a Brazilian courtroom battle metal available at reasonable | producers, Norsk Hyéro'and fo about $1.10, roughly im line ium jgmelters, In 1960, ANG Nora Hydry opened 2 #500m 
cost. Dow Chentical. with aluminium. movi hoping wersify smelter neax Montreal - 
stuffy courtroom i defend interests Bom Futuro. Three After the cost of borrowing Magnesium metal is used The plant, near Cal- its pipeline 7 1989 with a yearly capacity of 
tha tanaie cen of Porta eee an and cor- garimpeiros were paling the zinc for a day collapsed to die-casting aad a amen gary, never oe more lustry sources say Magcan 40,000 tonnes. 
seg velo last weak, Justice of Fupt forces," ‘said “Mr. Direen iietall. out: of 'resarves."two. to zero, there was falk amoug es 
Peace Adamar Maciel pre- union's lawyer. three metres below the surface. deal may e 
ided over a case described Mr Hanan is counti vie- Now, most of the tin reserves | beem done outside the market n 
Seeiriieiae cmewaet wet Gunansr es cane Sette: © wan coats | Bh ie its Soa SA gold producer suggests | US agriculture secreta s 
panies try to oust smalltime “I predict that with the demise The Brazilian government | men' ce! e « ° e e 29 
miners ‘rom gigantic tn of Bazits amaittine miners, pas siso done its yar in pus | squote, sal ete Cane WAYS tO Stimulate price | ‘optimistic’ on EC reforms ; 
reserve”, tin prices will hit $6,200 by ing out the miners. The garim- | ulan-based Mint Fond, which : me 
ricte to'Boce FOND, cae chit Gra necdition tint tn Sevan costae nebaees | i Bans the London. trege 2? PhMP Geet In Johannesburg By eney Denne J Ween naien 
oft the biggest ‘tin reserves in consump! fo will exceed out- ammunition, sy house. ” A DEMAND-LED solution to gold producers pay to the | MR EDWARD Madigan, the in the three years, 
the world. its outcome could put this year by about 23,000 “The i cut down An official said MG's trad-| the debi World Gold Council, the inter- | new US oure secretary, Total farm debt fell from 
alter international tin prices. tonnes. trees and pollute the rivers | i had not been | on South Africa’s gold industry national agency which pro-| has expressed “optimism”  $199bn in 1988 to $13dbn. As & 
The question is whether the Ebesa has been trying to indiscriminately,” said Mr | involved in any such arrange-| was proposed yesterday by the motes the consumption of gold, | about the outlook for agricul- result the debt-to-naset ratio 
mine will remain in the hands kick Bom Futuro’s garimpeires Carlos Borba, economist at the {| ment but he could not speak | country’s main gold producer. should be increased, perhaps { ture policy reform measures in stood at 16 per cent in 199), 
of the “little guys”, pover- out for three-and-a-half years, division of the minis- | for other companies in the MG | Mr Clem Sunter, chairman of being linked to the gold price. | the EC. lower than it was in 1980 and { 
ty-stricken fortune hunters but the miners have stayed try of . group. the gold and uranium division A tightening of the world | In a congressional testimony substantally lower than the 
with no regard for interna- put. Now, Ebesa’s luck may be _‘Paranapanema’s Mr Hanan | _ Some zinc market users said | at Anglo said that a gold market would encourage | this week, he said 23.9 per cent level in 1964. ‘ 
tonal supply, or the large min- turning, not because of any also said the miners only suc- | the LME executive should | doubling of gold consumption central banks to hold on to | reports indicated that it might though some producers 
eral concerns which would legal success, but because of ceed in extracting 50 per cent | have taken formal action to for jewellery over the next four their gold, said Mr Sunter. be "some time” before reforms were still threats 
conirol output to boost prices . of the metal from the rock, | limit the daily preminm to $20 | years was “the only way out” Mr Sunter eme! to their farms, the sector a9 a 
on the markets. @ peak of 20,000, Bom Futuro's whereas the company can take | a tonne, rather than relying on | of a t on the supply side to improve However, the reform-effort whole had recovered from the 
The battle is between the now ni less out 85 per cent. diplomatic pressure. He ted that if jewel- the industry’s outlook: _ had led to “a more construc. severe stresses of the 1990s, the 
iros’ Production Union The government last year Producers concern | lery consumption doubled from © Curbing cost escalation ~ | tive attitude on the part of the secretary sald. 
and Ebesa, a held by Market observers say that enacted two new laws to that the high price of metal for } current levels of about 1,800 Angio American wants to keep | EC negotiators” in the Ura- Commodity prices are expec- 
a conglomerate of big ofl com- with the of tin at its low- the garémpeiros a shove. immediate delive had } tonnes a year to 3,600 tonnes, its costs kg of gold pro- Rai fed tee cay ey ee 
panies. Paranapanema, the est level m real terms since the none of the tin production a flocd of zinc into | with 400 tonnes added for duced flat for two years. On the domestic front, the than last year. of wheat 
mineral giant, has a 49 percent Second World War, gar- from Bom Foturo could be ex- The arrtval| industrial purposes, and @ Better use of technology, | secretary predicted that US and dairy products are expec- 
stake in the which aims __ impeiros ha’ stony it ported. As Brazil consumes lit- | of nearly 15,000 tonnes was | assuming world production af such as speed would decline in ted to rise. } 
to take control area. If it” ‘is no longer worthwhile to tle’ , that gave on : about 2,000 tonnes per annum, . underground, cutting _ore | the 1991 fiscal year to $37bm Livestock and poultry output . 
succeeds, Brazil's tin produc- the miners no market. stocks to 83,125 tonnes, | there was a prospect of rather than blasting it and | (e206) from some $40bn lasts climbing, but market condi { 
tion would i Second, the differential Second, the government | Httle short of the highest level | demand being doubie Supply. metallurgical recov- | year. tions are likely to remain : 
On April 9, the judge decided between Brazil’s official and that any tin for seven years. World demand for jewellery This was due to favourable for hog and cattle \ 
the miners’ union would need black market exchange rates Brazil must be Zine for immediate delivery about 300 tonnes in @ Improving remuneration | increased p nm abroad. producers. 
to show more evidence to has narrowed, from 100 per certificates of origin, which | closed last night at $1,215.50 a 1988 and 1989. systems with reward more | He also pointed to potential — Farm income is likely 
port its claims to the area. Par- cent last year to about 10 per has sm tome, down $67, while three- Mr Sunter said the industry closely based on contribution. in in large “relatively stable” tn 1991 
crowed ‘victory en ae thy tee fae oe ines atreoly well ae moo the $1,162. ay = i pean Esai it should Systema with ‘fey decustuna aes ann Aare Ssseegssoe range, com| 
. -the oO . z . ; 
is ours,” said Mr Samuel exchange tate profits they pr mine produced 17,000 tonnes of This meant that the back- | pay closer attention to the cus- taken at the mine, not at head The sector’s balance sheet is to $5abn in 1990. 
Hanan, 2 director at the com- viously made on smuggili tin, compared 32,000 in its for cash | tomer. “We are going to have office. showing a healthy improve- Net farm income may 
pany. Finally, it has become heyday. As Ebesa tightens its | metal over forward prices) | to promote ourselves out of @ The trend towards area con- | ment. Farmland values rose by slightly to the $42-§47bn 
The miners’ union vowed to increasingly difficult for grip on the area, that level | narrowed to $53.50 a tonne | trouble,” he said. tribution accounting, treating | about 3 per cent in 1990, after as a result of lower crop prices 
continue the battle. “We have small-time miners to work may fall even further. having been as high as $240. He suggested that the levies each shaft as a profit centre. showing moderate increases and higher input costs. 
WORLD COMMODITIES PRICES 
MARKET REPORT COCOA — Condon FOK frome LONDON METAL EXCHANOR (Prices supplied by Amalgamated Mata) Trading) CAUOE Of (Ligh) 42.000 US galls barrel Chicago 
Gold fell below $360 a fine ounce jeopardy. On the LME copper Groen Previous Hohn a) een HighiLow AM Official TT a ——___aeet_ Previous HOLOW __ SGYABEANS 5/000 bu malt: content bushel 
on the London bullion market Prices closed near the day’s highs, rd eva ov 0868 Cash 1405-11 1306-8 TaT8rT41 1415-6 = vf z88 Piet ior fom Close Praviova High/Low 
yopterdey. wnlte ever inlehed Supported by quer technical Sep = = 4 = 3 months 1441-3 1428-30 taanviean 1448-6 1440-2 65,699 tots dul a mast wl 20.37 Mey Sa2/0 Sear2 wee ‘so0r2 
we ounce r ess |. Deal Copper, Grade Aug 220 —" 
sharp early falls on Comex, whera said premiums for May ‘metal had May bi Lad ean Sean ee tai 1400 1408-0 Tot cy mower VR geo O12 mAs | BT Now son aoe cous 
May silver fell nearly 15 cents widened recently amid jul 72785 702 781 8 months 1380-80 1363-8 139471385 7360-00 1991-2 102.128 ota Nov anos a ery feo ae ONO 
on heavy liquidation by Option-related covering and Tumover: 2949 (7077) lols of 10 tonnes Lend (Epertonne)_—=SSS™SsCSCS~SSSSSCSCST el ally tamower See ome (Dec «18038 hte | Os. Now sia gt Go 
computer-managed funds and concern over possible disruptions —_—_1CCO indicator prices (SDR= por tonne). Daily Gash 88 a7 C—O 188 = aa S| oe 
speculators. Heavy commission to Peruvian and African supplies. price for Apr 17 967.89 (871.21) 10 day averaga 3 months 341-15 33085 s42rs0 3At-15 31520 14240 loty = “FD 88S 03 T_T. Mey 0220 40a E20 
house and fund liquidation also Aluminium prices had eased from  —-‘"_Apr_18 853.31 (a52.44) Nickel ($ per tonne) Total dally turnover 2.078 fots EATING Ol. 42.000 US gnils, conte/tIS gaits ‘SOYABEAN ON. 60,000 Ibe; conta SSS 
knocked New York raw sugar firmer morning favels by the cloge COMER - Landon FOX Shona 3010S, ‘B880-8010 9010/0005 9005-10 Latest Previous High/Low Gls Previous Hightlow 
futures down In early trading. By as talk circulated of a further rise Close = Previous High/Low 3 monthe 9000-20 9010-25 0257/0000 8020-5 9010-20 8.871 lots May 800 5619 azo 5520 irre 
midday the active July contract in LME stock figures due today, May 678 a7 78 560 Tin (S per tonne) Tots! dally tumover 1.391 lots Jun 5500, S506 5560 sa70 Mey §=2131 8921.28 21.40 2019 
had touched a low of 7.98 cents This underlined the generat belle! su 056 sao 590 Gash ry 0-10 Jul 5505S" 5800 SESS HOO ny ome eee ER 
a Ib. Dealers said reports of a of traders that recent Sep 6176517 a Smonthe 301-5 ___S585-00__saasiseus _sa5-600_saes-eoo sami itn A SSS Sew gm e m S 
loosening of suppties spurred the —_ improvements were mainly ea, oon) Some Geen Zinc, Special High Grade (5 per tonna) Tos! daily tamover 12a71 Tote Oc | ome sos Sooo Ot 212 22065 228 2208 
fall. Despite a denial by Australia, _ technically based and not backed Mas 84h et Cash tate 2580 Mov 5000 SMO 80 GRO to 23 20 om 
US traders said a five-year USSR/ — up by fundamental factors. JumoverS74? (6051) lots Of 6 tonnes 3 months _ 1161-3 1180-61 Tewtsa 1176-8 1105-7 22,868 tots bree seo ges soaa seco iar 4 =e : e 
Australia sugar deat could be In Compited from Reuters 100 indicator prices (US conte per pound) for OO es cnomthes 1.7480  irsorta: 1:7270 O months: 1.7120 FOe__5800 S990 Ba10——_—G880 SOYABEAN MEAL 100 tons: $on SSS 
SUGAR ~ London FOX (Sper tonne) she 72.65 (72.72) aes COCOA 10 tonnes;S/tonnes ~___ Giese Previous HighiLow 
London Markets aoa Gane = Provicas iahviaw POTATORE — London FOX eftonne N Y Gees Previous Higley i ee 
SPOT MARKETS 17080 187.20 106.80 172.60 Sicee Previews Haw enact 7 ork Mey wre ia2—tomt— cs SC 7ST TRB 
re 19020 © 188.00 174.00 149 1900 1945 127.0 {Prices supplied by NLM.Rlothachiid) ve 1103112100 Aug 1749 (1754 1783 01743 
Cruxte olf (per barre! FOB) tor Ge mad 18700 187.00 TRO Mey eo oa 0 Gotd (ane oz} § price equivalent SERPS tree os Arey Ce Bep 114) 4 ttez ta op ee ower 780 
Dubal $15.0-7.45u ~375 ec 17A80 198740 186.00 Apr 134.9 = 134.0 «134.5 133.0 aan, Close Praviows High/Low Dec 1174 «= t1H2 1180 1173 Ot 7 = Tra 782 ws 
Brent Blend (dato) $19.30-0.35 -0.60 Mer 17.00 100.00 185.80 180.00 Tumover 144 (278) lot of 40 tonnes, pening serasant7s Ap a70 S618 9623 $07.0 te tae a ae 10 ion tea ao ae ane 
Blend (Jun) $19.10-8.15 -0.45 May 180.00 190.00 7 May 1235 1240 120 12357 820 0 qa 
Wind (hom oat $20.00-0.85u 0.55 _ ae _Giose Previous High/Low SOTAMMAL ~ London FOX Thane Anerhonn fix S0046 aoLeee Ny Sous ear Sey Saw aa ee alae 0 8 Se TSO __1088 _ 100.0000 
Gu products wan mae Close Previous HighiLow Day's high 367.50-961.80 Aug 23631 3088) 0 Sev RR (COPPER “C” §7.500lba; contaliba~=SCMBAIZE 6,000 bu min, conte/S6m bushel 
(NWE prompt delivery perfonne GIF) + or- «= GUS en PR ee jag t000 121.50 12000 Day's tow S57.40-357.20 SRr ee Se Close_Previous Highlow Close Previous HighiLow 
Premium Gnactine er ey Dec 205 75 | 2a20 Oct = 124.00 424.00 Loco Lin Mean Gold Lending Rates (VsUSS) Fen 729 3784 5725 9728 May 109120 e145 goss Mey 240 omm asa aaa 
Ges Olt ow sustes +1 ur aes Turnover 50 (100How of 20 tonnes. Jrock S23 6 monthe sy ee ee SE UM Be me a | a mk ee aa 
S224 +8 ag = ane —s FRRIGHT - London FOX S10/index pont 3 months i oo a Deo 9850 sco gaeo | eae ne Be Zs 2a2 0 OTA 
= Tumover: Raw 2600 (915) tots of 60 tonnes. Siena = Previom “Mahlon Saver fix pine oz US ate equiv Mey woos tees ts my rie Ze eS 
peed White 1927 (040) Apr 190S—=—«CNSR_S*180G 1500 Spot 23045 4210 dul 10855 07000 9° sa 278 resem Tg : 
Gotd (per tray azjdh a0 ae Paris- White (FFr per tonne): Aug 1582, Oct 1432, ae. 4 = = ia 3 months 2330.00 418.05 PLATINUM 60 troy oz, Sitroy oz, Sep_waco ago ws.co 10900 0 9 WHEAT 5.000 bu min; canta/i0tb-bushe! 
Putman Gerkoy od = «HES 37S GROOMS Pe Mbarel Oct 1315 1381355 ae ee aaa Clos Proviews High/Low SUGAR WORLD ft" 112.000 Ibe: contevibe ~~ Gees Previous Hight 
Palladium (par troy oz) 580.65 +290 den 13251938 1865 1350 ie mA mua ams saa Close Previous Highilow =e ‘ 
(iree market) $1420 +25 Tumaver 334 (458) @0tp coms May 600. 51 eno pga (te 
Sanger (os Presuce = =" GRAINS — London POX Prone Trees Supplied by Engaiverd Motels) Sx as ng red fto om tn ia aa im ae ee zoe mee re 
Nichol (Ina marked Atee +3 ‘Wheat Glove Previous HighiLow 3 price Eequheirs Ar mar mes O : Me 79 83 23 fan Mer 314 30 aim HOR 
™ ‘Lumpur markey 14.84 +0.16 Krugerra 300.00-361.00 nozsao275 «le “ ‘wT AUR AIKZ (414.2 May 810 844 815 May 9220 S59 
Te ee vonn May 13920 13800 190.56 199.20 Maple float 207.25-207.75 wt 815 Bo 8.10 8 0 
Zine (US Prine Westar) 62 an ML Maso H41.10 140.65 New Sovereign 87.00-68.00  40.00-48.50 orod Oh ce UME CATTLE 40,000 Ibe! oontaibe 7 
Catto {live weight}? n +083" ven 118.00 11800 118.00 ol “ae eo eerie 
Sheep (dead waigh}t =» «214.7% = + 19.82 Barley Close Previous High/Low Aksninkn (90.7%) Calle Pues ee mer = ae ee = Re ear = ba 
Pigs (live webghtyt ‘BB.58p +O.18" May 11850 (11785 178.50 ‘Strike price $ tonne May Jul Apr say 36.0 705 000 sul 8856 BAS 6.05 ase toy Re 78.36 76.17 7a.70 
iondon day suo (aw) BiG 8 woe i 1900 a or Mey gs nes oan) OR Tae hae Re | Od rer ho OM 
——__ 2 Jun 17 
iments eectpes ees 8 —S ee 7 Se 2 3 i se ca mi iS me me Re ae Re ke ne =e 
Say sth sytlow) Ere Flas — Londen POX (Coat Setienand pig Severna) Gate Fi ee atts aes ana ae ea ee ee 
Be ya 
‘reat (U9 Derk Normeen) S27 Gee Pevos Foie a aa ‘ 
AB HeSs m0 come 
Rubber aoe. bie Aer 120—~«SSONAS 2s00 3 2 0 488 rnd ane Se Previous nightie 
Rubber (KL ISS No 1 May)226m Mey =O ag a8 aS oN ee C165 
——— Kiwitrutt Is 0 best buy this woek at 1520p Jen 1160 = (114.0 1145 Cottes dul Sep Jul dep 57.08 
Coconut olf {Philippines} | $30cr each (16-20p), reports the FFVIB. Cape sut 160 14400 114.5 114.0 2 2 ee ona? 
Palm Oll (Maleysian§ = S3150 black seeded grapes Sop-£1.00 a Ib Aug «1150114 14 oo “a ows 78 
Copra (Philippines) sate Btp-C1.00) and Chilean seedless at Roo aD a ee on i 2 is & rr 
2 US) fe || 030 25p-£1.25 a Np (68-£1.25) ere excolient fruit Cet 116.014 14s a as 
Goan A ate On Super) a oon rout and totes cabbege = se Turnever-81 (54) lots of 3,250 kg =e Sep = Sep Apr ane 
Ta tne unless otherwise eluted. ppencorka. want — = ee a sf = 
ceontsith, rringgivkg. qakil lApriMay ustun. cone 4 SEESLEE 40000 bs: comme 
yeluVAug. sApridun, tMeat Commission avery nx ASAE amen mo Ban Grade Sn lnk = forte we: Dec. 31 1974 = 100) 
age fatstock prices. * change from a week #90. rm 15340 16840 16450 153.40 = 1260 2 4 ipo 197 = ae 200 tut I. ats 
Yignaen physical market, 4CIF Rottentam. ee ee ee. as: ao = Finures 12836 i2aea tansy ise | Aa S00 Eye] 
50.20 on 








secretay 
EC refom 



















FINANCIAL TIMES SURVEY 


THE CANARY ISLANDS 


Friday April 19 1991 


33 





With some 7m 
Visitors each year, 
“tourism remains the 
dominant industry for 
2 the islands. But 
relations with the European: 
Community and the effect on the 
Canaries’ free-trade status will 
increasingly determine economic 














prospects, writes Gary Mead 


EC anomalies 
on the agenda © 


THE STREETS of Las Palmas, 
the capital of Gran C. i 


anaria, 
are more reminiscent of Latin 


' America than mainland Spain. 
Canarios — the inhabitants of 
ee cae x 
up the — speak a 
Spanish which might raise -a 


sneer in Madrid, but would be: - 


ane acceptable in Mexico 


: Indeed, thronghout this cen- 
thry thousands of Canazrios 
have left their homeland in 
paves, headed not for the 

t: lights of Barcelona but 
to make new lives in Havana, 
Caracas, and Buenos Aires. 


Under the Franco régime in 
Cana - 


the 1950s, at least 150,000 


_sion to the community on Jan- 

vary 1 1986. Yet in oan 

respects — particularly con- 
agricolture 


cerning and taxa- 
tion laws — the status of the 





trios, with the raliying slogan . 
“Justice + Work = Vene- 
zuela", left for good. 

To the casual observer the 


slightly more up-market. But drooped 

the Canary Islands are part of ing in the middle of a road. 
spent national territory i 
to North Africa), not Latin - 
America. ‘ and 
More’ significantly, —_ Tenerife) are 


Cons fiercely defensive of their ated a split into two 
autonomous status within 


are now by defini 





T.. Canaries have a spe-. 
cial financial, industria] and 
commercial regime and an in- 
stiwtional framework which 
can benefit the foreign — in- 
vestors’ who decide to install 
themselves in the {slands. 

The “off shore” or Special 
Cunarian Zone, contemplated 
in the busis of the (REF) Ec- 
onomic and Fiscal Regime, 
supposes fiscal advantages, 
such as-almost nil rate of di- 
rect or indirect tax, for fore- 
ing companies who wish to set 
up in the archipielago. 

Second register of ships, 


- which will alfow- those reg- 


istering and manning their: 
ships in the Canaries to cnjoy 
the reduced rates for social se- 
curity payments, and personal 
income tax and well as being 
uble 10 recruit their crews 
with more flexibility. 


leges against the encroach- 
‘ments of Brussels. One of 


These anomalies are more or The Canaries, though geo- 
less permanently on the EC’s graphically linked 
agenda, though Canarios look is 


~ Canarian Fairs Institution ‘INFECAR™ 






The Canary Islands have 
been considered the most 
Suitable autonomous com- 
munity in wich to introduce 
this ‘second spanish register 
because of its special status 
in the treaty of adhesion of 
Spain to the European Com- 
munity, its distinctive ec- 
onomic and fiscal regime, its 
‘ical situation, its 
maritime tradition and its ge- 
ographical situation, its mar- 
itime tradition and its desire 
to promote this register. 
Centre for contracting of se- 
curities. The principal object 
is the negotation of markets, 
goods and titles of securities 
excluding those quoted on of- 
fictal stock~exchanges other 
markets. This centre will in- 
troduce to the Canaries a 
gold market through deposit 
certificates. The activity of 


The rivairy is either a matter 
of deep cultural difference or 
peiy economic suabbiing 
on 's 
quarrel 


Nevertheless, it is taken seri- 


ans (from the island of Gom- 
era). 


The western province com- 
prises the islands of Tener, 
with the capital Santa Cruz de 
Tenerife; Gomera, La Palma 





since the sun so beloved by 
millions of pale northerners is 
accompanied by serious water 
‘ly on the 
eastern islands of Lanzarote 


€ 


~Bh a 
ee. % 
h- | | 


ay 


site balay SiaFBOUr ak Samad Cred da Tanti De rutt aks eae ed cee et eee 


displaced tomatoes and 
bananas as the ies’ best 
source of 


foreign earnings. 
In the early 19th century 
Admiral Horatio Nelson was 
one of the first British visitors 





the which remains the 


mas de Gran 


me ae should 


Ganarios versus 


the market will be centred 
around refining of gold and 
the jewellery industry. 

For further information ap- 
ply to the Council of Econ- 
omy and Commerce of the 
Government of the Canaries, 
Avenida Juan XXIII, #2. Las 
Palmas de Gran Canaria. 
Tel: 38 02 30. Fax: 24 77 05. 


Regional Economic In- 
centives. 

In this legislation the Ca- 
narian Government has nego- 
tiated 300.000 million pe- 
setas in investment and has 
approved subsidies of 11.000 
million pesetas. . 

The objectives of this type 
of incentive are: lo re- 
gionalize the investment 
from other counties, slim- 
ulate the investment in gener- 
al and generate employment, 


Help for small and medium 
size com: 

This support reaches the in- 
terest rate of 16% . The Ca- 
narian Autonomous Govern- 
ment provide a subsidy of 4 
to 10 points to companies op- 


erating in the sectors to- 


which they belong. In the last 
four years The General Ad- 
ministration of Economic 
Promotion has negotiated a 
total investment of 13.000 
million pesetas for some 
1.000 firms. 


lotercontinental Meeting 
Centre. 

The establishment of a In- 
tercontinental Meeting Cen- 
tre in the south of the island 


ously on the islands, where 
there still exist authoritative Fuerteven! 
voices calling for a complete 
partition of the dalands ‘into 
autonomous regions, one 
centred on Santa Cruz de 
Tenerife, the other on Las Pal- 
Canaria. 


To an outsider the causes 
and nature of the disputes 
ek: ee 

esoterically remote; 
to do busi- 
as na beware of 
the pric! isanship 

Tene! 


and everyone against the butt that the 
today. of most local jokes, the Gomer- both a benefit 


Tropical off shore 





and Hierro. The islands of 
Lanzarote and 


Gran Canaria as the capital 
city andi, a} ita heart, Puerto de 
la Luz, the largest port in 


Plutarch wrote of the 
Canaries that they “enjoy a 
fortunate climate in conse- 


percept 
ble change of the seasons”. The 
name stuck, and for centuries 
they were known as the Fortu- 
nate Islands, But the irony is 
Canaries’ climate is 
and a curse, 


. cap- 
ture a Spanish yanion: ship, 
losing an arm process. 

While today's tourists are 
not likely to suffer such 


neve survived and developed 
successfully as they have. 
They flourish thanks to a 
kmack for generating a series 
of economic monocultures to extreme consequences of a for- 
meet contemporary demands. eign adventure, doing business 
The latest such monoculture on the Canaries might still cost 
is tourism, so that in spite of the unwary an arm and a leg, 
years of net population loss metaphorically speaking — not 
through emigration, the because Canarios are any more 
Canaries thrive on a u voracious than other communt- 
influx of British, Scandinavian ties, but simply because the 
and German tourists, many of islands are still in a of 
whom eventually put down considerable po! and eco- 
roots. Around 7m tourists visit nomic flux. 
the islands each year and have The last FT Survey of the 


EN THIS SURVEY 


WEconomy: Canaries ssy 
they face three disadvan- 
tages: the distance trom 
mainiand €Euyrope, the 
small and fragmented 
community, and limited 
natural resources....Page 2 


The ports: Santa Cruz 
de Tenerife and Las Pal- 
mas de Gran Canaria are 
cructal to economic life 
since the bulk of Imports 
arrive by sea 


MWPolitics: elections on 
May 26 will be largely a 
contest between the ruling 
centre-right coalition and 


Canartes was in 1972. Since 
then, Franco has departed, 
democracy has returned to 
Spain and the country has 
joined the EC. 

venting 10 years have, econo! 

19 years have, eco! 

cally speaking, been dominated 


by one phenomena — the vast 
and rapid expansion of the 
tourist industry. Out of the 
barren and arid islands of 
some of the archipelago have 
been created vast hotel and 


Gomera, are virtually uner- 
plored and certainly unex- 
tolted ist ‘ fier: 


















is under negotiation at the 
present time. It is a project of 
significant magnitude whose 
prime aim is to increase re- 
lations between Europe and 
Latin-America, and to be a 
meeting place for executives 
in the international arca_ 

The Intercontinental Centre 
will have an area of 25.000 
meters of which 5.000 
will be used 10 build fony 
chalets, meeting rooms, res- 


auguration of the Centre will 
be the 12 th October 1992 
coinciding with the V Cent- 
enary of the Discovery of 
America. 


Universal Exposition Se- 
ville (Expo' 92) 

The Canaries will have a 
Pavillion of an original des- 
ing which represents the Is- 
lands in the Expo’ 92 Seville. 
A_ wansparent = metacrilic 
prism, surrounded by seven 
mobile rings and flanked by 
a 30 meter sculpture. This 
pavillion is intended to pre- 
sent the Canaries as a place 
for leisure, tourism and in- 
vestments, in virtue of the 
special financial, industrial 
and commercial regime. 

A total of 1.000 million pe- 
setas is being invested in this 
pavillion. The building will 
be built with modem materi- 
als, advanced technology and 
special effects, at the end of 
the exposition it will be dis- 
mantied and transported to 
the archipiclago. 


Canarian Fairs Institution "“INFECAR”. 

During the year, the Canarian Fairs Institution 
welcomes a series of Exhibitions with International 
Projection. 

The Intemational Fair of the Canaries promotes 
fundamentally in the African Market, all types of 
foods, footwear, agricultural and 
industrial machinery, etc... 

The last Intemational Fair of the 
Canaries received 80.000 visitors. 

‘Aulantur’ is orientated to the 
Tourist sector and 'Canagua’ to the 
International Mceting on Water, 
Energy and the Environment arc 
the main monografic Exhibitions, 

‘Fercan’, Exhibition of Birds, 
Plants, Flowers will be organized 
in January, 1992, the 40th World 
Championship of Ornithology - 
C.O.M. and in February of 1993 
the XXHI Olympic of Co- 
lombofilia. (Pigeon Show). 

‘INFECAR’ is also an imporant 
conference and meeting centre for 
businessmen from Africa, America 
and Europe. Last December ‘IN- 
FECAR’ was the witness of a pos- 
itive interchange of ideas between 
govemors and executives of the 
main banking entities of the Af- 
rican and Latin American con- 
tinents. 

The Canarian Government, the 
insular Town Hall of Gran Canaria, 
the City Council of Las Palmas de 
Gran Canaria, the Official Cham~- 
ber off Commerce Industry and 
Navigation, Canarian Foreign Pro- 
motion (PROEXCA) and the col- 
laboration of different Business as- 
sociations and private 
businessmen, make ‘INFECAR’ 
possible, 

‘INFECAR' is located in the Avda, de la Feria, 1, 
in Las Palmas de Gran Canaria. 
Telefax: 41 17 10 
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Most investment has gone into services 


Tourist slump leaves 
economy exposed 






of Las Palmas, 1980s, is beginning to bear fares = as toes being toe sa a ae 









with their remarkable similarities to — as the prime source of 

cramped pavements and lacka- some of Latin America’s income. Few Canarios today <0 7 447 
daisical atmosphere remind i are Hkely to follow the hun aa | 477 

one of any one of a dozen dif- While Canaries are dreds of thousands of their pre- industry 8.0 477 51.6 s23 






S15 | 372 265.0 } 287.8 





Latin American capitals. from 
Unfortunately for Los Cana- tine or Brazilian plague of emigrated to Caracas, Buenos 
vios, the island’s 1.7m inhabit- hyperinflation, the islands Aires and Havana. But a grow- 
the i have become too dependent 


Spite on number 
the success of tourism in the a series of succeeding monocul- tinctly uncertain economic 







roduct of the islands, the 
z $0 per cant’ divided 
industry, ports, 













and 
Seeciy aked to toutism) 
of the moain planks i the oppo- 
sition party’s (PSC- 
oe 26 is Bim of 
7a consteaction, in 
order to soak up the many 
‘The islands” industrial sector 
very weak, being limited 
sniy tas Sart cost ot 
freight and the lack of any > 
basic raw materials mean that 
prospects for developing any 
WHEN Spain joined the Canarios are wary of full EC membership, writes Gary Mead will 
European Community in 1986, ee fature economic 
the Canaries sp course of the islands. 
epee Camano om ' . oe of Sue most inportant 
comm ‘3 more 
== Pressures of integration 22225 
ie common po! on 
agucnltreRaningvalge Indirecto Canario), amilar to | cause © ccortsinty over the lander 
ions designed to 7 4 f ee . ! business community, which 
tions — exclusions to between the commission, Mad- will have on the islands’ econ- rassment for Madrid during its and see the tariffs — on which would at a lower An offictally-sponsored 
protect ‘and preserve the rid and the Canarian automo omy incinde: first sixmonth stint in the EC the Cabildos depended for Tate and at re for a number of | T@POTt at the begin ces decade of gradual eas 
i tentiment were ymbed s ‘businessmen have called oeee ee Tevolt centred pet 0 det ot items affecting small businesses | poireoa en Canarias) reported European Community. The Ben 
cuusilier way Me Giatraats geneous im the insoe, weit clint teeta eh Catania boca eon poms: Coe as cat. and consumers of basic food | +51 9¢'n5 per cent of islanders Canaries opted 0 stand aside 
oSiade i a sete EC’ . a and other necessities. Mame 96000 people — live in from many of the EC's regula. 
more, i Brussels, it Soul 3f over, staged and i 3 z . - (Cabildos) refasal to support loss or, steal government The Canaries’ ion to ‘ ee Ho eben Ss joined tn 5 
~ scotch the whole process. the customs union, with 2 10- tarifs in line with the reduc Canarios were already full BC membership will be Frcome of Ptaia.000 (S276) or 1986. That been yet : 


omous parliament approved since the 
for fall mem- 
ee deboted in : 
now being in : 
and is a subject of con- : 
siderable lobbying, report-writ- | 


which will allow the Canaries a 
joyear transition period into 


In spite of the apparently suc- 
cessfal three-way negotiations 








FOR SALE 


Trading company operating throughout 
the Canary Islands with substantial assets 
(£20 million) and good profitability record 
for sale. Full and clean audited 
accounts available. 


Write Box H8224, Financial Times, 
One Southwark Bridge, London SE1 SHL 






















PORT OF TENERIFE: 
THE MEETING POINT 





IF YOUR BUSINESS IS WITH CANARY ISLANDS 
FIRST THINK 


NEON) COMEANTA 








































































%* SHIP AGENTS % CARGO BROKERS 
The “Junta” of the State Port in Santa Cruz de Tenerife * STEVEDORES %* WAREHOUSING 
achieved satisfactory results in 1990, witha total turnover of % SHIP CHANDLERS * TRANSHIPMENTS 
| 2760,3 million pesetas anda total merchandise trafficof 13.14 % NVOCC SERVICE %* CRUISE LINER SPECIALIST 
millon tonnes. Solid bulk was 964.718 tonnes; general mer- 
chardise was 34 millon tonnes; and unloaded fish ac- 
counted for 17.494 tonnes with a value of 157.7 millon 24 HOURS AT YOUR SERVICE 
The provision of fuel and other materials amounted TENERIFE LAS PAL 
to 1.15 millon tonnes. HAMILTON Y CIA., S.A. HAMILTO 
: A total of 14,671 vessels entered the port, making up 59.28 ‘ ny AFM N Y CIA. LAS PALMAS S.A. 
millon GR.T.. The containers handled totaled 141 472 TEU. - meee aaa PLAZA ING. MANUEL BECERRA, 1 
Some 1.9 millon passed through the ft By Atos : IF. PUERTO, PTA. 78 
In each on e of fhe islands rs 190,300 care snd 31, NaE7 basen Linares Visited a port 150 38001 SANTA CRUZ DE TENERIFE 35008 LAS PALMAS DE GRAN CANARIA 
times, bringing a total of 73,500 passengers. Telephone: (22) 273200/04/05 Telephone: (28) 263562 
The Junta’s investment plan envisages a giobal expendi- Telex: 92013 Telex: 96474 
we own an oper e ture of 15,000 millon pesetas in the coming years in order to Telefec (221280460 i Telefax: (28) 260298 




















develop and improve the port's infrastructure. 

‘The port is organized in terms of four commercial quays: 

1) The Anaga Dock, which has facilities for the loading - 
and unloading of general merchandise, sheltered storage 
and refrigerationchambers for agricultural exports,twopas- 
senger terminals (one of thern recently built), three transfer 
and roller ramps for vessels and a supply dock. 

2) The port of “Dock de ios Llanos” has two terminals for 
containers, two ramps for RO-RO ships, four open deposits 
with capacity for 20,000 tonnes of merchandiseand a jetty for 
77 ihe Eastern Do 


AND OFFICES IN ALL OTHER CANARY ISLANDS PORTS 
Storage and distribution facilifies for petroleum products. 
Butane and propane filling plants. 

Anetwork of 122 petrol stations. 






= 
ai 
g.sintes,s.a. GUILLERMO SINTES REYES, S.A. 







m=u== SHIPPING AGENTS 







DISA Exstern Dock ei thar tarsi 
38005 SANA La 35011 Eas punmne re cual Cantina which is currently eciiar eie-ton but is ae te == STEVEDORES 

7 ees P.O, Box. 630 completed by December 91), repair docks, a floating dyke CHAR’ G 
Teecrone: 02) 20 1000 Jelephone: (928) 209088 and a mole for loading and unloading solids, grain and eee TERIN 
roe Aah 4) The Fishing Dock has numerous refrigeration cham- ===e FORWARDING AGENTS 
Telex: 92299 DISA E Telex: 95354 DISA E bask Pheer tons ham BUNKERING 







cilities. There are facilities for supply fuel, water, ice, grocer- 
ies, and a centre Providing social and medical services for 
crews. 

‘The key areas for development of the port of Tenerife in 
the future are related to increasing trade in; bunkering, 
transshipping, cruises, naval repairs and fishing. 


mms WAREHOUSE FACILITIES INSIDE 
THE PORT AND ON BERTH LINE 


Las PALMAS SANTA CRUZ DE TENERIFE 


ARRECIFE 
Plaza Ing. Manuel Become, sia Rembla General Franco, 155-184, 
ad ‘Telegrenes: SINTREYES Joan de Quesada, 21.204, 


3 2 Phoan: 34/23/28 40 04 « 28 41 sq Phone: 34/287 80 00 68 - 80.00 
Phones 34) 28 /27 7) 53-277206-222534 Telen:91 “234916 Telex: o 
sone onee 124 GSSAE 95581 GSSAL 


Fax: 34/22/27 12.66 
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‘and Las ~ 


‘goods’ commonly 
display signs’ in ‘Cyrillic 








‘Plans’ “to” “make the 


world’s 


able warehouse and storage: 
space is.available: 215,000 sq m 
open-air and ‘150,000 cu m of 





There are ‘well-advanced 


refrlgerated space, 28,000 sq 
of covered and 5000 Sq ny of 


» semi-covered space 
: which are to be expanded by 








— alt gt 
pers cent over the next u2 


w the facilities offered by Las 
Palmas-include rapid re-fuel- 
ling (between 30 and 1,500 
tonues- per hour from more 


+ than °350 supply points 


throughout the dock) 
resupply of 


and rapid 


fresh 
water, the port's desalination - 
is: plant can-pump 500 tonnes per 
* capable of receiving the different 
ships. Consider- 


hour from 240 points, 
and, an ice-plant produces 200 
epee 

status, meaning cheaper fuel, 





CANARY ISLANDS 3 


together with its convenient 
position en route to Europe, 
Africa and the Americas, 
which make it an cially 
attractive spot for major ship- 


n= 
1988’s performance - on a 
turnover of Ptad.168bn (up 28 
per cent from the 1988 figure of 
Pta3.249bn), its position is 
under threat. Traffic grew by 
just 106 per cent in 1989; pas- 
senger trade fell by almost 25 
per cent in the same year. The 
port employs some 2,500 peo- 
ple, and there are accusations 


from shipping agents that that 
figure is excessive and conse- 
quently the port's rates are 
ig less competitive, 
Moreover, both Las Palmas 
and Santa Cruz are likely to 
face strong competition from 


pete today, arguing that the 
quality of service offered 
locally far outweighs any price 
advantage in Morocco. But 
they are aware that the situa- 
tion is bound to change within 
a very short time. 

The local port authority - 
currently in the hands of offi- 





"Santa Cruz de Tenerife and. Las aoe dé Gran Canaria face competition from Agadir, writes Gary Mead 





cials appointed directly by the 
socialist government in Madrid 
— bas managed to obtain cen- 
tral government support for 
some Ptal9bn to be invested in 
the next five years at Las Pal- 
mas and the smaller ports on 
the islands of Fuerteventura 
ren ding stor ae een terre 
exten: storage and ferry 
and cruise facilities. 


SANTA CRUZ DE TENERIFE 


Though smaller than Las Pal- 
mas, Santa Cruz remains one 
of Spain's more important 
ports, with 9,000 m of wharves, 
roll-on-roll-off facilities and 
large container areas. 





Declared a free port in 1859, 
Spain's first oil refinery was 
built in the port, in 1930. 
Today, the dock has some 
300,000 sq m of open air and 
86,000 cu m. of refrigerated stor- 
age space, sq m of semi- 
coveréd area and 13,800 sq m of 
fully covered storage space. 

But the most important 
scheme in the mind of the 
port's president, Mr Pedro 
Meneses, is to expand the 
port's cruise liner and tourist 
traffic. He has hired a market- 
ing company to investigate 
ways of capturing a bigger 
share of the Canaries’ passing 
tourist trade. 

Against suggestions that 
Santa Cruz's relatively high 
charges prevent the port 
increasing its traffic, Mr 

Meneses says: t we are 
offering is the equivalent of a 
five star hotel service, in terms 
of speed, efficiency and quality 
of service. Of course, there are 
cheaper ports in the region, in 
Morocco and other parts of 
North Africa, but they do not 
compare in terms of service.” 

Mr Meneses has five ports 
under his jurisdiction (includ- 
ing that of Santa Cruz), the 
five being part of the separate 
province of Tenerife. His 
administration has plans to 
develop Santa Cruz’s infra- 
structure, which will cost 
Ptal0bn and will include a new 
container terminal at Bufad- 
ero, covering about 12 hect- 
ares; expansion of the passen- 
ger terminal; and improving 
traffic flow between the docks 
and around the harbour area. 













} 
Total ship visits 16.987 | 
Total gress tonnage 50.567.23;t | 
Ot which: t 


Cargo vesacls 11,968 | 
Gross tonnage 47,409, ‘vat 
Fishing veesels 3,819 | 
Gross tonnage 3,159.085¢ 










Gen merchandise 
(loaded) 

Gen merchandise | 
(unloaded) 23.454,997¢ ! 


Fish 330, 4602 - 
Ships’ suppties 1,854, 1268 | 
Transhipped 















Passengers 
Oisembarked/ 
embarked 

In transit 







Containers 
Units 

{20 ft equivalent) 
Tonnage 










t 
6,121,705 | 
485,384: 


Bulk dry 957,759: 
Gen merchandise 1 
(loaded) 1.320.530 | 
Gen morchandise | 
(unloaded) 2,157,.5921 } 
Fish 2272: + 
Ships" supplies 1,198,086: | 





Transhipped 
marchandise 








WHEN German Chancellor 


ident Felipe Gonzalez meet in 

Lanzarote next month, their 
discussions will centre largely: 

on a matter of some impor-- 
tance to their peoples — 

bananas. The two leaders 


; may, 
for all that is known, loathe 
bananas, but the citizens of 
their countries do not: Ger- 
mans love to eat them, and. 
Canarios love to sell them. . 

The Canaries retain a 
monopoly over the Spanish 
market, + an anomaly granted 


at Ptaz5bn last yaar, are | 
captive * 


shipped to Spain. That. 


producers. ‘ 
‘The EC is the world’s largest 


banana’ market, consuming 
almost 37 per cent of the 
world’s’ 79m tonnes exported 

in 1988, but the 12 member 
states run three different~ 
import regimes. The German’ 
method is the most liberal; the 


EC's biggest importer operates. 


an annual quota, which is 
Taised annually in line with 
demand ‘and is met almost 
entirely by the cheaper and 
larger mroguoe from the 
so-called .“ 


area” of Ceén-* 
. “Islands, Jamaica ani 


_ Growers look to Gonzalez to secure German support 


Captive market for bananas 


granted, . ‘to the Windward 
ds id. Belize. 
@ European Commission 


‘has wavered on the issue of its 


fmiportanee: ‘to.  Ganarian 


lucers. With their 


Last December, when the 
commission gave the green 
light for full integration of the 
Canaries (at the original behest 
of the islands’ autonomous par- 
liament), it indirectly raised 
the question of what will b 
pen to the Canaries’ 
ture, which accounts for 12 out 
: aes 10 aa 

cent 
of agricultural production and 
60 per cent of the total value of 
exports. 


According to Mr Juan Sans, 
adviser for the EC in the 
department of agriculture of 
the Canaries’ government, 
“there is enormous pressure 
being applied at Brussels by 
Central American producers of 
bananas, who are basically in 
the hands of three or four large 
a 


ey want to see com- 
pletely free and unhindered 
entry to the EC market, 
because they can produce more 


cheaply thanks to lower wages 
and better climatic conditions. 
“Such free entry for their 
Prod luce would, purel ly and sim. 
ply, mean jppearance of 
the Canaries and other produc- 
ers. That would be a catastro- 
phe, not just for the workers 
on the islands but for the ship- 
ping fleets and so forth”, he 


says. 
A number of “non-papers” 
are currently under consider- 
ation in Brussels. Spain has 
not yet officially defined its 
position, though this may alter 
after the Lanzarote meeting. 
But canny Canarios are 
willing to bet that Ger- 

mans will soon have to start 
paying more for their bananas, 
which are likely to come from 
Tenerife rather than Teguci- 


However, full EC integra- 
tion, implying adhesion to the 
Common Apricultural Policy, 
would also mean that other 
important local crops - such 
as tomatoes, peppers, cucum- 
bers and pineapples - ‘vould 
gain unrestricted access to the 
EC market. 

Furthermore, the islands are 
likely to benefit from an EC 
Programme of assistance worth 
some Pta3.7bn over three 
years, aimed at "dependence fs 
arian agriculture’s nce 

on bananas. 


In any event, the deal cur- 

rently veing worked ont in. 

id guarantee the 

Canaries their captive banana 
market in Spain until 1996. 


Gary Mead. 
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Come to Canarias. 


your skin will get 40° ideal- tan: Because the 
climate of these privileges islands is angie in the 


& world. 





Any season ett the. year, 





They’ ‘owe this to the trade winds. These winds 


“«§llow:an average temperature of 23° C in the 


“3 summer and 18° C in the winter, throughout the 
-atchipelago. It’s constantly a springtime climate. 


GoMERA “TENERIFE /GRAN CANARIA FUERTEVENTURA 


“LANZAR 








Of Out ‘islands you can show off your tan all year 


You can enjoy the beach and the warm sea 
breeze every day of the year. Discover Canarias. 
It's within your reach. Only a few hours’ flight 
away. Your skin will tan all year round. 


Canatias 


A WARM NATURE 
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a Gary Mead discusses the relaxed and friendly local political scene rage of complaints against Madrid, wesTERN ISU 1h a 
Ee a a ‘Canaries poorest region - 
m Pia die tac that tie Goethe i ' git : 
m ‘ is . t 
m = 
be precisely in the middle; we have an ; f t | 
: Madrid is the common enemy 222° reen, fertile | 
fr slightly less than that of the a " 
ec average. There are communities m' 
more worse off than ours”, argues Mr | 
be POLITICALMie on the a result of their alleged support for have a very strong demographic pres- , charges Mr Saavedra. Saavedra. and VO canic 
pe been relatively quiet since 1936, when local inde activists. But the sure, since 1980 the highest birth rate A plan to reactivate the tourist sec- Nor is he worried by the imminent . 
w, General Franco left his l¢ on handful of pro-tndependence poliH- in Spain. There is a scarcity of cheap tor Is a vital Says Mr Saa- complete adhesion of the Canaries to . { just one hotel offering four 
la Tenerife to bring about almost 40 cians on the islands today stand ina enerfy supplies and we don't have “so that some of the obsolete the Community. GOMERA: ‘The most important yooms on ‘aut of lag =. 
m Years of dictat ip for Spain. tlear minority. raw materials.” i y Gating bark 20 or 30 “The Canaries are trying to join the news for Gomera is that tis Puntas. its maln town, Valver- 
Naturally, would see the Elections for all levels of local, For him, the “only possibility that years, can be upda improved.” community with @ series of very finally due to bave its om 0 der, les inland, the only cap]. 
be Matter differently, but it is perhaps regional and national government are we see for the recuperation of the He dismisses President Lorenzo important in order to | port. The only one of the rt Oe ee ue aot ake ‘ z 
w 0 misrepresentation to suggest that to be held on May 26. For the Canaries’ previous high growth rates Olarte's April announcement of a avoid greater unemployment and | islands jacking an halen const. Adventarous explorers = 
pr the holiday atmosphere which sup- ies, the contest is largely or to achieve average national growth Ptal0bn sui for the tourist inflation, in foodstuffs, {| Gomera’s new landing Sp pn may ‘time 
re Ports the islands economically has between a centre-right coalition and rates is the re-launching of public as “misleading”, in that the bulk of since as we are going to join a system | to be built with ete on voncealed beaches along the 
m permeated their , the socialists, led by Mr Jeronimo of hous- the subsidy is to be destined for of and quotas at an inter. | ($81-7m) support fram the where strange 
tt Which is re and friendly. The Saavedra, a 54-year-old university pro- ing. We have a shortage of more than to ort facilities, national level that will inevitably government and the Buropean Suey rockearvings, known  « 
ac Sauabbles that do exist are within the fessor of law who was president of the in the “In that area, of air transport and mean heading towards international unity. Part of the § Spur oe Los Letreros ard thought to 
traditional rivalry between Tinerfinos first autonomous C; govern- rt the urban centres are autonomous gov- prices. tion any contractors be a primitive script, can also é 
jy, and Canarios; but even they ment between 1983-87, not going to be able to reactivate, ernment has no jurisdiction. it's a “] think the only conse- tenders from all EC member be found. 
re Sink their differences in the face of Of far political it than economically speaking. If that contin- central 3 quence of becoming countries are invited — m 
m the common enemy — the issue of separatism isthe continu- ues, then the negative growth of 1990 present the reality of the situation in of the comprunity could be in our food | meet Is to complete the work LA PALMA: Fifth largest in 
lo e peak of the separatist move. ing struggle concerning wil continue for several more years.” such a disfigured fashion is habitual , if we don’t within three years; the Gove the island group (723 sq km), 
nj Ment on the islands was in the early pressure to open a second urtiversity veiira sees it, May's batile im the current government of the —- for five at least — a } ment hopes work will start the Sima hes @ population of 
of 1970s, when Antonio Cubillo Jed the - the only one so far is at will be fought firmly and squarely on Canaries.” protectionist tariff placed against | July 1992. . 92,000 and is $7 km from 
ex Movement for Selfdetermination and on Tenerife. In April 1989 thousands mance. The public Mr Saavedra takes 2 tongh view of those si goods which come from Gomera Is the second small i of the 
tr lence of the Canary Archipel- took to the streets to sector is one of the Canaries’ largest the argument, common on the ontside the est island in the nap, with a Canaries, one of its mast 
al , Which was im) protest against moves to re-open the employers but wages are islands, that Madrid neither cares for Mr Saavedra surface area of rouge. teal 
in_ bomb explosions in 1978. The responsible for the collapse of a More than 50,000 of the 450,000-stro! thinks of the 370 sq lnm; its de Taburiente, one of the 
e, MPAIA closer relations wit coalition government in 1988. workforce, in his problems of distance, isolation aud ter is just 87 km. ‘ rid’ rs crat 
ex Africa, f to the EC. Mr Saavedra says that any polit- on various government offices of the hical . A vol island, Gomera’s or a en Revieke Le 
at  “ibyan leader Col Muamar Ghadaffi ing for office on the islands Canaries for employment that the islands have long enjoyed 20,000 inhabitants suffer a Re nS canoes are still aE . 
a caused uproar in February 1987 “has to recognise the self-limitations “There has been an exaggerated favourable n familiar - Ce ee ane a 
m When he that “ has of the . There are 7,000 frag- inflation of the public sector, particu- the water 1, all the last major activity was in ! 
wy lutely no legal right to the Canaries”; men! lometres here, far from the larly in the last two years and espe- ists of the but the tural a A ea w oleae 4 
er 4 amber of Libyans were expelled as European continent. Moreover, we cially in the autonomous govern- development. It is connected e yO pen aoe Ww, 2olgend eh 
a i pecen from its cap tal, San The new wolesno. Volcan ‘de i 
Gary Mead explores the eastern islands Sebastian, across, 2 km of Teg Se te tains ; 
E anos in southern Tenerife. Santa de la Palma, is ¢ a! 
nm Tourists tend to spend brief archi teresting, its 
a 7 periods on Gomera, depending houses decked catourfal 
= on the ferry shuttle service. balconies. La Palma is also, 
£ Columbus sailed from Gom- home to one of Europe's most. 
ze era in 1492 on his voyage to the +important astronomical obser- 
Bt New World; other. supposedly vatories, at the high point 
p FUERTEVENTURA: The whose capital, Puerto del Rosa- and enter- image of the island has much more sophisticated Canarios known as Roque de los 
tt pro debeibe! fuctsventura thousands whe tal the uiand s Swise proiect by 4 Zurich appesrance of the principal Boe ee 
muno who visit a Swiss proj y a i appearance o! i on 
$j 25 “an oasis in the midst of the each year for its sun and sand. based , Alpha Genera- town, Arrecife. The wise trav- ‘The only resort hotel is the TENERIFE: More than 600,000 
ir desert of civilisation” when he Pale Europeans riding oncam- lunternehmang. The man _ eller leaves Arrecife as soon as Hotel Tecina, which a Deople live on the group's larg- 
was exiled there in 1924. els, soaking up a touch of i scheme, Mr Werner possible and heads off for Spot to launch off est (2,056 sq km). Tener- 
Today, Fuerteventura can Africa, mingle with the jsland’s Bleiker, has convinced the places s the into the lush green ife has always been the best- 
a 
ibed asoneofthe fishermen; Fuerteventura t his National a reserve which for imown of the Canaries. Many 
— “Fortunate Islands” in that it hosts some of the best of the village will offer Swiss quality is doing its best to maintain in One of Gomera’s many curi- English and German citizens 
is relatively free of package ies’ fishing. with an unspoilt condition one of osities is a have so fallen in love with it 
tourists. But although surrounded by the world’s youngest i ta the island, a whistling lan- that they have taken up per; = 
The islands are home to water, stil has to LANZAROTE: The volcanic capes — the last erup- called and used to manent residence. Although. 
more than 3,000 members of import much of its drinking arid island of Lanzarote sq tions were in the early 18th communicate across most of the administrative : 
‘the Spanish Foreign Legion, water from id Spain. km, population 54,000) has century, and covered a quarter offices and functions are now 
whose reputation concedes i comes tothe become i Inked in of the ’s most fertile land BIERRO: The smallest and in Las Palmas, Tenerife has. 
tt in toughness to that of island only once a year in the minds of millions with in a layer of lava between 6 least populated of the managed to cling to the 
their French counterparts. The downpour which may last only cheap package holidays - the and 10 metres deep. The heat Canaries, its 274 sq km area only university. Pres- 
legion was originally based one it. “lanzagrotty” of down market generated is such that being home to just peo- sure in Las Palmas to create its 
there with the purpose of keep- Mass tourism has not yet sun-worshipping. Not for noih- still spontaneously combust is one of more own university caused a 
ing an eye on King Hassan of defaced Fuerteventura as it ing bas the island developed and potatoes can be fertile islands; production of cal uproar in 1963 and led to 
Morocco, who in the mid-1970s has some of the o' the myth — which may be true burying them just beneath the ih are the collapse of the government. 
successfully and peacefully there are only 14,000 beds - that two BBC television earth's surface. the main commercial activi- t 
invaded Spanish Sahara and available to tourists on the executives dreamed up the ties. Tourism is limited, with Gary Mead. 
recovered the territory. The whole island, a Propor- soap opera " while GRAN CANARIA: With 700,000 
troops gener: keep a low tion of the Canaries” taking in the sum on Lanzarote; living i . 
t profile; the islandera do not ‘That will change by the end some tourists come to area of 1,533 sq kin (making it ~ MARKET RESEARCH ' 
have a great love for them. of this year, when the £200m, the island each year. the third island in the wi 
i The second largest island of 2 acre Puerto Ventura project ‘That does an injustice to the group), Gran Canaria is both PERSONNEL SELECTION we 
the group, at 1,725 sq km, Fuer- and a 9,000 bed hotel complex island’s natural beauty and the of mment for the - TRANING AND RECICUNG RGO 
is a desertlike place opens. A village complex of scenic attractions. But the bad autonomous region and the 
. tovst crores 
ORGANIZATIONS SURVEY AND DESIGN 4 
- MANAGER DEVELOPMENT y re 
» 2 ~ 39 Tino: “ rife. 
‘Yeobaldo Power, 2 - 3° Th 247096 S/C, de Tenerilt 
Cirilo Moreno, 28 - 1° Tfno.: 27 13 96 Las Palmas de G.C. : 
PUERTO DE LA CRUZ - TENERIFE ¥ 





2.240 SQUARE METERS OF PRIME INDUSTRIAL 
LAND ON THE EDGE OF PUERTO DE LA CRUZ 


* = =SITUATED IN DEVELOPED INDUSTRIAL AREA 
WITH ALL AMENITIES 


* BUILDING AND PLANNING PERMISSION 
READILY AIVALABLE 
CORNER SITE 


* FOR FUTHER INFORMATION CONTACT: 
MOR, CHARLES BROWN 
F.0.ROX 176 - STA, CRUZ DE TENERIFE SPAIN 


FOR SALE 
in 4-Ster luxury 


Canaries most exotic year-round resort location, direct on 
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siasing in ROORLG 0 beoepor 
trusting in NUBLO as 
and distribuitor of 
their business and goods. 
Thirty five years of ~ 





THE FIRST SPANISH PORT 


The port of La Luz and Las Palmas is a privileged 





Pools, business centra, all water sports, 
tennis, squash, 3 restaurants, boutiques, satt-water 











Srimoe sisal ‘in Gran Canaria Ail coal af ad pa arg an based 15.10.1991 - comers " Spanish/German/Swiss ood ~ 
operations are carried out here especially transship- in efficacy and courage. Also plots and bungalows on Gran Canaria AVAILABLE 
I ll 1 C; city: 1040 MW hendliny latos cates a, = a can ee ee as Capa over inquiries to DRAGO - Fax: +34 28 698194. 
Production of Electricity: 3668 GWh services hich cover thedamand of alliyposofabipe, eS aottesiene 
Network: 16240 Kms Cialutin feqsiteet oastignaoel tate i gee 
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a cra of contracting perfectly tied to the rest of the 
world. 

The Port of La Luz and Las Palmas offers good 
security, operates 24 hours a day and benefits for 
exemption to tax. The geographic situation, the 
areas security, the services offered, the climate of 
the Island etc., have made it the busiest ofthat area 
of the Atlantic. It is the main Spanish port for 
shipping and a third of the national fish catch is 
handled in it. 

It has a surface area of 1.743 hectares, 1.208.700 
square meters of land area and 10.885 meters of 
mooring space. It possesses 32.250 meters of de- 
posits. The urban support of the portis the city of Las 
Palmas, 400.000 inhabitants, the tourist speciality 
of the island and its capital and the nearness of the 
International Airport of Gran Canaria lends new 
attractions. 


Keep on rely on us. 
We are going to keep on 
serving any order, 
any amount, place, 
in fourty eight hoo: Sure. 





FOR SAL 

MAJOR DEVELOPMENT SIT 
JANDIA, FUERTEVENTURA ISLAND 
Canaries most upscale year-round resort location, 
direct on the Atlantic Ocean with 30 Km. fine white 
sand beaches —105.000 Q.M.— approved zoning 
tuxury hotels, apartments, bungalows, Main services, 
incl. sat—water desalination plants and 800.000 Q.M. 
for golf courses and sport areas, 


Inquiries to SUNLAND INTE 
eax RNACIONAL. 



















PLAYA DEL INGLES - GRAN CANARIA 


* 5.025 SQUARE METERS OF PRIME INDUSTRIAL 
LAND IN THE CENTER OF PLAYA DEL INGLES 


* SITUATED IN DEVELOPED INDU 
Shae STRIAL AREA 






Unelco 


Union Eléctrica de PUERTO DE LA LUZ _ SHEA AMT 
Canarias SA ¥ LAS PALMAS STORES (MED! ADDIRONAT TNeAe STN : 







PHONE: 34- 28 45 81 OOTELEX: 96004 JPLUZ » FAX 34-28-4581 22 


ISLAS CANARIAS - SPAIN * POR FUTHER INFORMATION CONTACT: 


mR. 
P-O.BOX 24 - ra parang DE GRAN CANARTA aram 
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LONDON STOCK EXCHANGE 


remain cautious on equities pees 
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m Mr Stanley Cohen, a Oe ed ri Erceay Davis who becomes 
ive director, 
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of WINDSOR, director 





& QS HOLDINGS, clothing 
retailer, has appointed Mx Eric 
oles ag finance director. He 
Was financial controller and 
company secretary. 

@ Mr Russell Wood has been 


appointed director. 
of MODULAR AUTOMATIO! > 
He was 
director of Tudor 
Webasto. 


& STOTT BENHAM, Oldham, 
catering equipment maker, 























- COCA-COLA GREAT BRITAIN 


-has: appointed Mr Stephen 
” Jones (pi as operations 


director. He was marketing 
director. : Mr .Coen Smits 
becomes marketing director. 
He was ing manager at 






m Mr Alan J. Cole, chief 
executive, Transport 


‘m= MOWAT GROUP has 
Mr Nirmal 
as finance director. 
Be joins from the corporate 






The FT proposes to publish this 


survey on 
May 29 1991. 
It will be of particular interest to the 
93% of the top chief executives in the 
UK/Eire and the 40% of leading 
chief executives in continental Europe 
who read the FT. If you want to 
reach this important audience with 
your advertisement, call 
Chris Schaanning in London on 
(071) 873 3428 or fax (071) 873 3079. 
Bradley Johnson in Sweden tel & 
fax +46 18 25 37 26 or 


Ema Pio im ebay ee tel: +45 33 
134 441 fax:+45 33 935 335. 
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The FT proposes to publish this 
survey on 
May 10th 1991. 

It will be of particular interest to 
the 61% of European Chief 
Executives in food and related 
industries who are regular FT 
readers. If you want to reach 
this important audience, call 
Jonathan Wallis on 071 873 
3565 or fax 071 873 3062. 
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PRIVATE PATIENTS PLAN 
has appointed Mr Colin 
Redman (pictured) a8 
managing director of 
newly-formed PPP Lifetime 
from. May 1. He is 2 
Burns-Anderson Group 
director, and chief 
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‘No German move 


THE GERMAN Bundesbank 


be 6h 


left credit policies unchanged 
at yesterday’s council meeting. 
Speculation that the central 
bank might increase rates fol- 
lowed last week's rise in the 
Bundesbank's fixed rate at a 
tender for securities repur- 
chase agreements, but talk 
about higher rates was mainly 
confined to the foreign 





ex and overseas mar- market. The 
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Lombard rates. bills drained £495m, or = e to 23 Love plant raised by dough. 
Frankfurt call money was with a rise in the note tr 1 2% Kind unio ter of Zeus ¢ 
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percent. 

Short-sterling futures traded 
in a narrow range on Liffe. 
June delivery opened firmer at 
88.69 and touched a peak of 
88.72, before closing at 83.68 
compared with 88.67 


previously. ‘ 
Day-to-day credit remained 
in reasonably comfortable 
supply on the London cash 
Bank of England 























{ 2m The FT proposes to publish this survey on 
13th May 1991. 

Jt will be of particular interest to the 130,000 directors 

and managers who are regular FT readers. If you want 

to reach this important audience, Please call Clive 

Radford on 0272 292565 fax 0272 225974 or write to 

cae Merchants House, Wapping Road, Bristol, BS] 
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WORLD STOCK MARKETS 


AMERICA 


Dow takes a break after 
Wednesday’s record close 





FINANCIAL TIMES 









ADRs gain popularity it in. the Netherlands. 


Ronald Van de Krol explains how Dutch companies. are latching. on to US markets 


Bat he adds that foreign 


; A SUDDEN burst of than to any special factors 
etivity, three companies which make ADR programmes exert influences a 
in the Netherlands ~ more attractive, bankers say. over share prices in other 
of the Dow's record close on $15% on news of fiscal second Amev, Ahold and Fokker — ‘There are now 23. Dutch com- in any case, and an 
Wall Street Wednesday suggested that the quarter net earnings of 17 announced plans for new panies with ADR programmes, : programme nterely makes 
ally did not have much fur- cents a share, against 25 cents American Depositary Receipt ing the Netherlands in sec- i ar nk more visible, 
AFTER the big gains of Tues- ther to go. a share the year before, while (ADR) programmes this month, and, in Europe after the Ahold’s move to the Nasdaq 


.market helped boost its share 


day and Wednesday, share Tonka rose $% to $4% on Texas Instruments slipped $% bolstering the direct presence UK and just ahead of Sweden. 

prices fluctuated either side of volume of 1.7m shares on the to $45% as it reported a first of Dutch companies on US Because of their small home price in Amsterdam. at least 
their opening values yesterday news that Hasbro, the rival toy quarter loss. stockmarkets. market Dutch have temporarily, for two reasons. 
morning in directioiless but company, bad received more Roebuck rose $% to Ahold, the: big Dutch food tradi used ADRs to Strong initial demand in the 


By 130 pm the Dow Jones 
Industrial Average was up 2.97 
at 3,007.43. On two occasions in 


the mo the Dow dropped on news that first quarter prof- , the insurance com- Apart from the usual rea- from institutional investors 
below 3,000, only to recover. its had fallen from $L09 a year ae ‘are hewcomers to ADRs. sons, Ahold, which recently : who are able to invest in Ahold 
‘The broader-based Standard & ago to 85 cents @ share. Scher, Trading in Fokker’s ADRs acquired its fourth major US in guilders. 

Poor’s 500 spent the first half ing Plough, the pharmaceutical began on the over-the-counter supermarket chain, said it On April 3, the Drst day of 
of the day in negative territory, and healthcare group, firmed market this month, with Amey decided to launch a full ADR Nasdaq trading, Abold’s shares 
standing down 0.08 at 390.42 at $% to $51% in the wake of an scheduled to follow in June. to make it easter “pose by F12.70 ($1.42) to F186, 

1 pm, while the Nasdaq com- 19 per cent increase in quar’ § The moves, while unveiled for its 65,000 US employees to extending increases sparked by ‘- 


posite of over the counter 
stocks was down 2.49 at 508.82. 
Turnover on the New York SE 
again heavy at 137m 


shares by 1 pm, with —————________———._ early 1980s. The nearly identi- immediate plans to raise fresh later felt back, partly due to’ 
issues outnumbering advanc- TORONTO stocks fell on cal of Amev, Ahold and capital through ADRs. ‘the resignation of a top execu: 
ing issues by 803 to 688. so. : weuker US and Canadian bond Fokker is due more to the. “Many US _ institutional tive in the Netherlands. Ther 
Two pieces of encouraging i's B89 1011 1215 161718 += Markets and some mixed first release of pent-up demand fol- investors are obliged to invest closed at F183.90, ur 
economic news failed to lift the Apiil 1991 quarter results. The composite lowing the end of the Gulf War only in dollar-denominated * $0 cents on the day. 
market. The latest jobless §——————__——_—_—_--—_—_ index dropped 13 to 3,533.00. 2 y 
claims figures, for the week holders for its cash tender Declines led advances by 215 to UROPE ‘ a 
ending April 6, showed a 22,000 offer. Hasbro shares, traded on 176 on volume of 2.6m shares. 
fall in the number of people ee Stock Exchange, cenit heavy 4 gett to S d 
state unemp! ent rose $1 to I 1.23 in heavy tra er te to 
insurance, Analysts bad been 7A futch of mized q sinecsay SAUGOZ opens share e regis er O° for ei ners 
FUisinaty Cais dence wet Sued 2 She" Seip. Be tal oe Pari ad 
nar- caused a stir. , B 
rowed to $5.3bn, the smallest ment jumped $% to §7lon Allied, were on the road to CORPORATE issues steered new , and that the prompted by surprisingly bed _FF-SE Burotrack 100 - Apr 13 - 
since September 1983. volume of Lém shares after the recovery and would unveil a bourses A market had absorbed similar 1990 results, and a dividend * 
Although the data should have computer group announced fis- strong reorganisation on of a further, although reduced, issues in 1989 and 1990. "cut. Hourly 
boosted optimism about the cal third quarter income of 94 April 29. BCE Development, ‘fallin Germancompany profits | ZURICH concentrated on Accor, the hotel group, | Open 10am i1am Noon 1pm 3pm Close 
economy, market sentiment cents a share, up from 20 cents another troubled property com- im 1991 vied with unsatisfac- Sandoz, the chemical company, dropped FFr2l or 26 per cemt 1191.75 1130.70 1127.97 1125.48 112321 eas 1122.45 1124.58 
remained subdued, primarily a share a year earlier. Tandem pany, was also actively traded, tory 1990 results in France, and which announced the opening to FFra00 on fears of a = Days High TSL7S ~~ Day's Low T1aast 
because much of the coverage Computers climbed $14 to edging up 1 cent to 14 cents. the opening of Sandoz’s share of its registered shares to for- issue. The group ‘denied a-. : . 
to foreigners in Swit- eigners, a stock split and a report that it planned ‘to . Ape 1? ‘Apr 16 - ‘Apr 15 ‘Apr 12 Apr 11 
zexrland, writes Our Markets rights issue. The red- increase its stake in the Bak-' .: 4199.20 1113.65 1125.48 1116.71 1108.33 
ASIA PACIFIC shares jumped SFr675 to gian travel firm’ W; Lits, Bios vee - 
e e FRANKFURT was faced with S¥'r11,025, while the bearers Accor’ alzo for gev- | Sat velve 1000 cavraeaa} ; 
a forecast of lower 1991 Ger- fell to SFri1,250 on the eral days a financial news con- 
] el u ren ro en man corporate profits from loss of their availability ference planned for yesterday. on the insurance and banking down F14.00 at Fl 112.40 after 
Degab, Deutsche Bank's invest- tage over the registered stock. In the motor sector, Peugeot sectors. The Comit index rosa going ex-dividend of F1 5.00 and 
e e ment ; 8 The Crédit Suisse Index closed _ rose FFr6 FFr546 on volume of 3.7 to 598.70. i maker KNP ended Fi 2.50 
bank decision to hold interest 2.6 lower at 555.6. 163,750 shares. The market was.” i rose L600 to 137,940 at F253.90, ex-dividend of 
interest rate stands rates; and a BASF board meet. PARIS had a busy start with relieved that the drop in the : “and. hit 198,350 after bours F12.50.. 
: ing which the annual divi- it traded in the Nedlloyd was 50 cents higher 





than the required 90 per cent 


approval from Tonka bond- 
NYSE volume 





Sears, 
$88 after the retailing giant 
announced first quarter profits 
of 59 cents a share, which 
included a charge against earn- 
ings. Lockheed fell $1% to $41 


terly income to 79 cents a 
share. 





Canada 


retailer, already had an ADR 
but its 


ADRs on Nasdaq on April 8 
Fokker, the airplane builder, 


almost simultaneously, are 

. more gradual 
rise im the use of ADRs among 
Dutch companies since the 














US led to buying of Ahold's 


’ Dutch shares for repackaging 


as ADRs. ‘The company’s = 


zontobows Durch iisted shares 


its recent acquisition of Tops 
Markets, a New York-based 


supermarket chain, and by the © 
srise of the dollar. Its shares: 





Other drug makers followed ast three weeks. Turnover, It was a little depressed by Peugeot. chairman. - - \ 1990 net loss in 
Tokyo witb Yamanouchi down Y10 to inflated by a cross-trade of 40m  Degab, which expects a fallof1 Receding hopes for lower inter-- “STOCKHOLM fell on limelight. Stet jumped L28 own forecast at Fi 148.2m. 

‘¥3,020 and Dainippon Y20 to shares in Magnum, a brewing per cent this year after one ofS ast rates, weaker bonds and domestic interest rates and to £2,376 and Sirti was up L90 -_- MADRID picked up slightly 
SHARE prices fell for the first ¥2,250. and grocery group, jumped per cent in 1990. This will be concern that the market was concerns about the impending 112,890. Elsewhere, Cir, the in the afternoon session but 
time in six days, the Chiyoda, the plant engineer, from NZ$35.7m to NZ$146.2m. followed by a rise of 8 per cent about to run into a spate of first quarter reporting season. holding. of Mr Carlo still showed a small loss at the 
overnight record close on Wall was the most active issue of Brierley Investments said in 1992 . However, it sees the pushed the CAC The ; index eased - recouped Ls to end of a dull day. The general 
Street, as Investors waited for the day, climbing Y20 to that it was selling its 17 per concentrated in the auto- 40 index 13.71 lower to 1,185.74 1.2 to 1,087.9 in relatively high - 12,645 after its recent weak- index closed at 283.91, 0.20 
the March money supply fig- ‘Y3,020. Investors liked reports cent stake, 50.6m shares in motive, chemical and steel in turnover (at about: turnover of ‘SKr406m after . down . overall but jitightly up 
ures, tworites Terazono in that the com company had agreed Magnum, retaining a half- ustries. : : AMSTERDAM closed weaker from the close of pit trading. 

to supply a engineering share in a te 54.1-per Cars and chemicals are BNP was the day's ; Electrolux free b shares fell ahead: of the expiry of Aj BIRLSKNKY fot another 7 

The Nikkef average feli company with de-sulphurising cent stake in I mm through heavily" in the DAX , falling FFr40.40 or 144 SKré to SKr224 following a neg- series otions ‘and index or gent in.moderate trade, 

181.47 to 26,798.90 on index- equipment, an existing joint venture with index, which closed 10.07 lower per cent to FFr240.50 and was. ative on the in futures The CBS laming profit-taking as the 
linked selling and profit-tak- pon Yakin Kogyo, the Asia Pacific Breweries of Sing- at 1,613.76 yesterday after a fail the 's second most active a business magazine ee eee ei lex fell 19.0 £0 11241 
ing, after a 27,042.90 steel maker, rose Y45 apore. of 1.46 to 68455 in the FAZ at stock with 542,425 shares on Wednesday... — : : after a 14.7 point decline on 
and a low of 26,699.67. Volume to Y1,030 on b by a big Brierley rose 2 cents to midsession. The rate The 


fell to 400m shares from 480m, 
with institutional investors dis- 


Japanese securit! oe house 
wi promoting stain- 
jess steel theme. The brokers 


NZ$1.11 volume of 7.2m 
shares, while Magnum fell 


did not surprise deal- 
ny 

ers but the BASF ‘dividend 
lifted the chemical 


ia 


appointed by the central 7 cents to NZ$2.73 in volume of company’s 

bank's decision to maintain have been trying to boost 40.1m shares. shares, from a fav's low of 

high short-term rates. activity stocks, but Tecommending AUSTRALIA broke through DM246.50 before the news to a 
Declines outnumbered ‘theme’ said 1,500 on the All Ordinaries close of DM251.30, up 60'pfg on 

advances by 727 to 250 with 180 that insotutional investors index which closed 22.5 or 15 the day. Turnover 

unchanged. The Topix index of were not interested in taking per cent higher at 1,518.1, its DM8.2bn to DM7bn 

all first section stocks lost 17.27 Positions at current levels. highest close since September Mr Michael an ana- 


institutions were realising 
profits, but added that he 
thought the downside would be 


the OSE average 
fell 80.14 to 30,075.98 on volume 
44.3m shares. Constructions 
and textiles lost ground, while 
some high-technology stocks 
were firm on the rally on Wall 
Street. Omron, the electronic 
component maker, rose Y30 ta 
‘Y2,350, Traders said that inves- 
tors who had bought its Euro- 
doliar-denominated warrant 
bonds, launched last week, 
were trying to raise the price. 


and its sixth consecutive rise. 
Brokers noted active Asian 
buying as turnover rose from 
A$237m to A$320m. 


tion demanding political 
reform. The weighted index 
rose 239.05 or 4.4 per cent to 
5,690.11 as turnover rose from 
‘'T$58.7bn to 'T$78.9bn. 

, BANGKOK heard that five 


and Sony by Yi10 to Y6,680. Sanoyas Hishino Meisho, the banks were cutting a against bond portfolio es 
ital issues as Mr shipbuilder, rose Y60 to Y1,920 centage point off interest rates on rt like the sam 

Yasushi Mieno, the governor of on strong earnings projections, and traded in heavy turnover scale this year. 

the Bank of Japan, ruled out thanks to strong sales of its of 5.52bn baht, particularly in 3! & Berger, the con- 

the possibility of an easing in playground equipment. property shares, as the SET struction company, rose DM3 

monetary policy. Nippon Steel Index cracked the key 900 resis- to DM900 after news of a deep 


lost Y7 to ¥482 and Mitsubishi 
Heavy declined Y10 to Y785. 
Financials lost ground on 
poor interest rate prospects, 
with Industrial Bank of Japan 


Non-life insurances were also and id breaking new ground. 1,091.36. HONG KONG made JOHANNESBURG rose in 
weak with Tokio Marine & Fire NEW ZEALAND extended its moderate progress, the Hang cautious x 
losing 'Y40 to ¥1,850. rally as falling domestic inter- Seng index rising 12.25 to index rose 8 to 3,004, the all- : 





Roundup 


NEW HIGHS for 1991 1 re 
almost commonplace yes.er- 
day, with Australia, New Zea- 
land, ‘Taiwan and Thailand all 
building on Wall Street's rally 


est rates helped fuel bullish 
sentiment. The Barclays index 
closed 21.64 or 1.5 per cent to 
1,480.87. The index has now 
climbed by 11.4 per cent in the 


tance level to close 14.23 higher 
at 904.69. 

MANILA closed higher in 
ee of continued profit-tak 


oorite Ssdey Tose. 10.43 to 


3,699.26. SEOUL, still dejected, 
saw the composite index 6.66 
lower at 625.89, its tenth 
decline in the last eleven ses- 
sions. 
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As may be seen, the last three figures, breaking 
quarters have successively eight kinds of 
the ‘1 upper ranked specialist work 


with a 


being not much more than half the 


buyers, economists, 
count for the first quarter of staff and variega 


the whole 12-monthly periods’ 198889 has any of the eight 





(12 months to March 31) 


Type Posts Change 





8397 —23.1 10.915 ~ 27 





ing them down into an im ent on the i 
and igmouthiy tally, the only. one = 
1986, the one for January-March “others” include people s in 199091 being the more senior 23 per cent on 1989-90 and by nearly 
s 57 per 


1990. . 
The mpper part of the table gives Suffice it to say that not since too, in the consultancy’s 
shown counts of jobs advertised by four 1989-90, 


UNITED KINGDOM ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALIST STAFF 


‘7990-97 1963-90 1988-89 1987-88 
Posts Change Posts Change Posts Change Posts 


11,223 +224 








RECRUITMENT 


JOBS: Dismal market still offers some hope of upturn from bottom towards end of year 
Executive demand plummets to record low 





of Recruitment Matters (15 Great 
Eastern St, London EC24 3EV; tel 
071-377 1600, fax O71-377 1801). He 
seeks a manager for the $40m- 

American arm of a British 
broad industries. In the latest 12 the January-March tallies, unlike company in business conferences, 


mouths, high-technology companies those for the rest of the categories, publishing and exhibitions. 
offered 1,743 posts, down by almost edged up on the October-December Candidates need marketing 
counts. skills, especially direct mail, besides 


One was general management, success in profitably running an 
5 i ly with an 112 per cent improvement op¢ration of at least a broadly 
Separate was a good 25 per cent down on on the final quarter of last year. comparable kind. 
and 45 on its best But it is the other, smaller gain of Salary around $250,000. Rest 
and only 5.3 per cent that J trust is the ible. 
i Conversely, the second recruit 





tobacco businesses advertised 687 more significant. 
jobs, a drop of almost 17 per cent For one thing, it is the second will work for an American group 
from the ious 12 months and 38 = improvement of sorts in successive but be based west of London. The 





previous 
1986-87 per cent fewer than the 1996-87 quarters. For another, it is in the job is to manage the executive- 
94 of ing and sales group which, selection and assessment activities 
































marketing 

of adver- from adver- trom adver- trom adver- from adver- Energy related companies since 1959, has usually proved a of a consultancy in management 
work tised 89-00 tised 88-89 tised 87-88 tied 86-87 tised 85-86) were mercifully a bit different. lead indicator of movements in the training and development, and is 
% % % % Ye True, their latest 2361 count was executive market as a whole. offered through Alan Rundle of 
Research & dvipmnt . 2849 —23.8 3,738 -14.1 4353 +240 3510 +39 3,978 -420 down by towards 15 per cent from So there is at least some ground Rundle Brownswood, 17 London 
Sales & marketing 2630 -24.4 3,480 -326 5,164 —19.0 6373 +41 6,124 — 5.0 the previous period, and by 36 per for hope that overall demand will End, Beaconsficld, Bucks HP9 2H: 

Production 4276 —266 5823 - 203 7,309 +171 6242 +299 4807 -—238 cent from the highest of 3,709 in begin to move up from its 32-year tel 0494 676764, fax 0494 670283. 
Accounting, 4462 —323 6ses -13.3 702 - 25 7798 +198 6732 + 52 1985-86. But at least the most recent nadir in this year's final quarter, Although candidates must be 
Computing 1870-376 2999 —385 4878 +315 3710 +07 368 ~- 78 figure isn't the industry's worst. if not before. occupational psychologists, they 
General management 1213 - 83 1323 ~152 1561 — 59 1659 +198 1385 + 60 Indeed, it is no less than 96 per cent also need to be proven business 
Personnel 414 1,063 - 47 L1I5 — 0.2 4117 +111 1,005 +155 above the miserable 1,204 of 1986-87. HICH said. and jobs being generators and skilled all-round 
7912 +141 6936 +209 5735 - 69 The only other good news that scarce, 1 will tum to two on communicators with the ability to 
lurks in the figures is also of the offer. In each case the headhunters plan as well as motivate the efforts 

chap been worse! i}dnd. and does are, unable to name the employer, of 5 seni tem fad ‘ta 
i , 176-134 10503 +232 85057 +62 8172 218 Show up in . Leaving to honour applicants’ Salary plus incentive bonus 
eon ree ee Se IR TS |b 5 Ga Fess — aaa | aside the 12 monthly results for the requests not to be identified to their around £40,000. Perks include car of 

‘Oct-Dec. 5318 -198 8627 -238 9098 — 22 9248 +178 7.850 — 87 cai and focusing on clients at this sage. fc ot SRW RON standard. 





9166 + 41 
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Michael Dixon 





first, being offered by Theo Stegers 


BANKING FINANCE & GENERAL 












RECRUITMENT CONSULTANTS GROUP 
3 Londen Wail Buildings, London Wall, London EG2M SPJ 
Tel: 07 1-539 2588 of O7 1-588 3576 
Telex No. BB7374 Fox No. 071-256 8501 















Exceptional career opportunity with prospects of senior fund management responsibility in 2-3 years. 
CONTINENTAL EUROPEAN EQUITIES — 
INVESTMENT ANALYST/ASSISTANT TO 
EQUITY DIRECTOR 
r CITY a UP TO £25,000 
- MULTINATIONAL INSURANCE COMPANY — £5 bn. UNDER MANAGEMENT 





emphasis on the larger capitalisation markets, and will ‘contribute significantly to collective investment policy decisions in a 
group with a clear commitment to European markets. Applicants must be able to demonstrate sound intellectual ability (ideally 
a degree or professional qualification), commonsense, a sharp analytical insight and quantitative skills. We seek 1-3 years 
experience and a knowledge of Continental European markets. European language ability is not essential. The highly 
qualified management team place great emphasis on in-house analysis and on training their team to develop their full 
potential. Applications in strict confidence under reference CEE/2388/FT will be forwarded unopened to our client unless you 
list companies to which they should not be sent in a covering letter marked for the attention of the Security Manager: CJRA 


CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING, 3 LONDON WALL BUILDINGS, LONDON WALL, LONDON EC2M 
















-LEITER KONZERNPLANUNG 


a Schliisselfunktion in der Holding 
eines bedeutenden deutschen Konzerns 


Mit tiber 20.000 Mitarbeitem und einem Umsatz in 2- 


x Wir denken bei der Besetzung diescr Position an cinen 
stelliger Milliardenbohe gehGren wir zu den fiihrenden i 


‘Wirtschaftswissenschaftier mit erstklassigem Studienab- 











; The successful candidate for this new position will be responsible for all Continental European research and dealing, with an 
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LEASING Spring Forward! 
AIRCRAFT FINANCE Financial Markets Analyst 










Several outstanding career opportunities exist for 
pa can s £25,000 + Benefits 





ner " . This is an excellent opportunity for candidates with 2 
SENIOR CREDIT strong mathematical or computing background to join a 

major erchant Bank. 
Package £70,000-+ This challenging front linc research role will teat your 


analytical and communication skills ro tbe full os you 
provide derailed analysis of both markers and products 
(primarily treasury) to sales people and maders. 


Due to expansion of their small ticket leasing portfolio, a 
major leasing specialist company based in London seek a 
credit expert. Candidates shouid be aged 35-40 years and 
possess at least ten years exposure covering new 
business underwriting, credit control, arrears, litigation 
e@tc., gained from within small ticket/consumer finance 


sector. 

Essential i least 

experienc, strong people motvation’mansgemment and 

large computerised systems environment. 
MARKETING — AIRCRAFT FINANCE 

Neg £50-£60,000 + High Bonus 


, who specialise 
innovative financial solutions, to complex yas opse 





















Suitable candidates will be in their carly to mid 20's with a 
good quantitative degree (2: or berter) and excetient PC 


Senior Investment Analyst 
c-£33,000 + Benefits —- 
Analysts with UK equities experience are in demand. If 
fou have at least fot yeus cxpedieoce our client, this 
major UK Fuod Manager, is offering an excellent career 
move. 
















border aircraft financings, s to . hank 
seek marketing orientated graduates, ACA's or MBA's ‘You will take responsibility for company visits and dealing 
can demonstrate success with brokers 2s well as the preparation and presenmoon of 

reports to Fund Managers, : 


eddition you must be able to demonstrate the decizivencsa 
and initiative necessary to play a leading role in the 












euinlation of invests: pamseper: pees a Fs 
sony rt. V, Neg £40-260,000 “os ~ Aged in your mid 20's to early 30°s you must have a 
A London based intemational company seek quantitative (2d or better). F willbe given 
senior technical executive. must to candidares background. 








a 
5 ust be 

fully au fait with UK Continental tax based leasing For farther detils contact Anita Rarker or 
plant equipment in the $10m+ range. Duncan Adiem on (071) 583 0073 (day) or (071) 223 $141 
Fluency in French, German or a Scandinavian language (evenings and or cv in complete 
desirable. confidence 10: 16-18 New Blackfriars, 

Please call, fax or write to Brian Gooch or Martin Moll. konion On See (071) 555.3998. 

All enquiries treated in strict confidence. 






recruitment specialists 























Konzernen Deutschlands. Von Nordrhein-Westfalen aus 
steuem wir zahireiche Tochterunternehmen im In- und 


der Plagung und Steuerung befaBten Bereiche. 


Etngebunden in den Zeatralbereich Untemnehmensplanung/ 
Controlling sind Sie als Leiter eines klemen Teams von 
hochqualifizierten Spezialisten verantwortlich fiir die 

« Erarbeitung der strategischen Planung fir den Gesamt- 
konzem und die Begleitung der Umsetzung in einzelnen 
Konzerngeselischaften, 

« Erstellung der operativen Planung fiir den Gesamt- 
konzera mit Abstimmung von Zwischenergebnissen in 
den Tochtergeseilschaften, 

* Fortestwicklung der Planungsmethodik in der Konzern- 

* Bearbeitung von Sonderaufgaben im Rahmen der stra- 
tegisch begrindeten Entwicklung 
des Gesamtunternehmens. 


Consulting 


schluf, im Alter bis etwa Mitte DreiBig. Sie haben cinige 
Jahre Praxis in strategiebetonten Unteroehmensbereichen 
international agierender Firmen oder in Beratungs- 
geselischaften erworben. Sie zeichnen sich durch bohen 
Sachverstand, untermebmerischen Weitblick und cine 
geschliffene Rhetortk aus. Verhandeln und Présentieren 
auf hichster Ebene sind Sie gewohnt. Fliefende Englisch- 
kenntnisse und Fabrungsqualititen nmden Ihr Profil ab. 


Unsere Anforderungen an den richtigen Kandidaten sind 
hoch. Sie erwartet allerdings auch eine auB8crordentlich 
interessante und gut dotierte Aufgabe, die mittelfristig 
weitere Entwicklungsmiglichkeiten bietet. . 


- Nahere Informationen erhalten Sie durch Frau Christa 


Matthius bei der von uns beauftregen Personalberatung. 


Ober bewerben Sie sich direkt bei PA Consulting Group, 
Personalberatung, Benrather Schlofallee 99, Postfach 
18 03 09, 4000 Diisseldorf 13, Telefon 0211/715027 mit 

zs Gebaltsvorstellung und 
Bintrittstermin. KennzifferDT1345. 


Group 
Kompetenz zu Ihrem Vorteil 


Berlin - Hembarg - Diisseldorf - Frankfurt - Stimgart - Mimchen « Buropa - Nordamerika - Sidostasien - Japan - Australien 


SENIOR INVESTMENT ANALYSTS 


Long-term career opportunities 
in South-East Asia | 


Our client, a reputable South-East Asian stockbroking 
house, is seeking talented and well-qualified = 
professionals to join its stockbroking operations in 
Jakarta, Kuala Lumpur or Hong Kong. 


‘You should have a minimum of three years’ experience’ 


in fundamental research covering company, industry 
and macro-economic analysis. Specific experience and 
exposure to the market in which the appointees will be 
based is desirable, though not a pre-requisite. 


Preferably under 40 years of age and tertiary qualified * 


in economics, accountancy or other business-related 
disciplines, success in this position will call for an 






written communication skills in English. commercial 
instincts, ambition and drive to cope with the 
competing demands of the job. Gaod interpersonal and 
management skills are essential. 


An attractive remuneration package, including 
expatriate benefits, awaits the right candidate. Career 
progression within the company is excellent. 


Only applicants who look upon this position as a long- 
term career move with the company need apply. Please 
write indicating the countries you wish to be considered 
for in order of preference, current remuncration 

level. age, qualifications and experience, contact 
telephone number and photograph (non-returnable) 
Ref: 117019, PA. Consulting Group, Advertising and 
Communications, 123 Buckingham Palace Road, 
London SWIW 9SR. 


Closing date for applications is 3rd May 1991. 



























































ur client is a leading citizen of the world's business community. An organisation with a worldwide reputation 
as a pacesetter in the electronic equipment industry. 


As,part of their planned development, they are creating two new positions, based in the City, which will support 


their expansion throughout Europe. 


-- Treasury Officer 
£Excellent 


Reporting to the Financial Operations Manager, you 
will take charge of the day-to-day treasury operations 
and have responsibility for the execution and ancillary 
aspects of the financial transactions. 


Probably working in the back office of a bank or 
finance/accounting department in the corporate 
sector, you will have a minimum of 1 year's experience. 
(Ref: RR/ 107). 


your experience and ability to the full. 





This function will be a focal point for the European operation and will provide the ideal backdrop for you to develop 


Treasury Co-ordinator 
£Excellent 


Working with the Treasury Officer, reporting to the 
Financial Operations Manager, you will be responsible 
for the ‘back office’ of the financial transactions, This 
will involve keeping records, checking dealing con- 
firmations., monitoring daily cashflows and preparing 
accounting records. 

You will have the minimum of | year’s experience in 
either money dealing itself or a dealing back office job, 
not necessarily in the banking sector. (Ref: RR/ 108). 


To apply in the strictest confidence, please telephone or write to Robin Rowe, quoting the above references. 
CEDAR International, 43 Eagle Street, London. WCIR 4AP. Tel: 071 831 8383. Fax: 071 $31 9571. 


(Management Consultants). 


'E"DEVELOPMENT-AND-Ra, 
* %, 


;, CEDAR : 


International ** 


Foreign Exchange 


Nonmra Bank International plc, the principal banking arm of the Nomura 
Group, currently requires two senior professionals to join its aqpanding Treasury 





Division in London. 
HEAD OF SPOT F.X. 


Trading 
Professionals 


Candidates should have at least 7 years’ SPOT BX. extperience, the majoricy 
of which should have been within the Treasury Department of an active trading 
bank with ar least 1 year as Head of SPOT FX. Leadership qualities, energy and 
eothusizem would, of course, be requisite for this position, together with an © 
excellent and provable record of profitabiliry. 

SENIOR YEN SPOT TRADER 


Candidates should have at least 5 years’ SPOT EX. experience with at least 
2 years' as a senior SPOT Yen trader within an active trading bank. An ability to 
work ina challenging environment, while retaming sufficient coolness to train 2 


ling is a necessity. 












analytically sound individual with excellent verbal and ¢ 
. Consulting 
Group 
Creating Business Advantage 


Frecutive Reeruitment » Hunan Reeourcr Cuesattapes « Adwertnom: and Comnmanecalnets 













‘young Japanese national in the fine art of currency 
Competitive salarics and benefits will be paid to the right candidates, 
Please send your c.v. to Jean Hamilton, Nomura Bank: International ple, 

‘Nomura House, 1 $¢ Martin's le Grand, London ECLA 4NP. 


INTERNATIONAL plc 


(NBI is a member of IMRO) 






a NOMURA 


NOMURA BANK 
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‘We are secking to recruit a Head of Credit. 
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eee a apf ra ant otk ale gh ed ie a a” 
! eae ie Oe CORPORATE FINANCE EXECUTIVES worm 
Wha An expanding international bank is H ra Ny MOR 3} = City to £40,000 and to £70,000 + bonus 
: woe thy ta i seeking two additional Futures/FRAs TOP JOB S THAN + car + major banking benefits 


traders witha minimum of three years 



















= ee & = Contin 
‘ : a | si E in 3 E } 5 E On wing growth ii _ our client's Corporate Finance a has created challenging opportunities for experienced Corporate 
SARE as City bank. An attractiv: base salary PLN . 
WARY ay Oey . i : l ie! ie ie a et l © e Gracin ox wisholent aged 30+ 


plus an excellent profit related bonus is © 5 years + demanding mainstream transaction based experience 


fits. 










eee be negotiable. Preferredagerange25to35. ff OF THIS P: AG 12 . ® Existing developed relatioushis, plss a ‘nose' for sporting and closing a deal. 
Other senior FX/MM traders also a ‘With our client you will be responsible for: 


sought Ht join the crack team at Barclays Lif 4 © Originating, structuring and executing te opportunities 
company Barcla: e managing traditional 
eae slang te tee part of a talented team ” 
© Operating with & :sininum of organisational support. 











Call Jan Perrin on 





















071-623 1266 ’ CREDIT ANALYST etreeca to £25,000 + bonus + major banking benefits 
Hi This same client also requires a first-class Credit Analyst who must have recognised srt training and knowledge of project 

2 HY finance in an international banking environment. is is an exciting opportunity wit excellent carecr prospects. 
J . delay aad quote ref: FYICT?4 and forwarded in confidence to our cient. Please notify our Security Manager i .Stovertan letter of xy comaenes a ween oar 


Financial Recruitment Consultants 
No. 1 New Street, Landon EC2M 4TP 
Telephone 071-623 1266 Facsimile 071-626 5259 


THE FELLOWSHIP OF 
ENGINEERING 


we'll arrange for you to attend 3 cams details should not be sent. Closing date for application Ist May 1991. 
a (Campbeil-Johnston Recruitment Advertising Limited, 3 London Wall Buildings, London Wall, London EC2M SPJ. 

























Jonathan Wren Leasing 


MAJOR ASSET FINANCE 
(European Crossborder Transactor) 


Merchant Banker - 
Specialists in Corporate 
Finance and Investment 


‘ tal Tite, 
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Management £55-60,000 + Substantial Bonus 
JUST IN TIME (2 posts) ss Our client is the highly successful U.K. division of a global 
FOR AN ENGINEERING cuschociovalia, the UK Kriow How Fund fot Eastern aha Central Eufope bs seeking corporate financial services group, concentrating on complex 
SECONDMENT TO JAPAN? to recruit two experienced British merchant bankers for two year assignments in domestic and crossborder asset finance transactions. Poised to 






expand and develop its activities on an international basis an 
exceptional opportunity has arisen for a skilled asset finance 
professional to operate as a key member of the London team. 


oi 3 f 
‘The VE E toa Sct bh he objective o| the assig f is to work with Komercnl Banas management to 
engineers from all disciples to work In Japan for periods of six to 

twelve months. 

Engineers employed in industry or research associations are 
encouraged fo put forward 2 proposed programme of work agreed 
- with their sponsoring United Kingdom employer and a Japanese 
host company. Toshiba, Canon. Matsuura, Nissan and Schimizu 

have all hosted engineers under the scheme. 
Funding is provided towards the costs of language tuition, travel, 
accommodation and gross salary. 
For further details contact Nicola McGrath 




















Reporting directly to Board level, the appointee will have total 
responsibility for structuring and closing big ticket leasing 
transactions. Consequently, candidates, aged 30 to 40, must 
clearly demonstrate the current application of such expertise 
within the £10m+ sector of the market, especially the technical 
creativity to formulate complex financial structures. 


the Investment banking business 
Tea te the Fonceen OF Crocennion Guero. 
Management [the establishment and operation of collective 

investment schemes}. 

You should have at Jeast five experience in corporate finance advisory work, 
Including new issues and prival ions, or in collective investment schem: 
operation. In addition, you should have knowledge of and an aptitude for star-up 
Situati rr lem 

















The Fellowship of Engineering. 
2 Litte Smith Street, London SW1P SDL 
= . Please contact Jill Backhouse or Peter Haynes 

All applications will be treated in strict confidence. 
No information will be disclosed without applicant's prior consent. 


Jonathan Wren Leasing 


Financial Recraitment Consultants * 
No.1 New Street, London EC2M 4TP 
Tel No. 071-623 1266 Fax No. 071-626 5258 


|, CONCERNED? | 
INSECURE? 





House, 
in STS WEA, or tckephone O35 843172. 
ee equal opportunities and applications for 
this post are sought from men and women. 


ODA bev BEV EPBPMENT 






BORED? 






In the City. 
F Ring: . 
| ‘Graham Reid 
f eee 















ee . 


MONEY [ONEY MARKETS 8 v 
MANAGER 











Salomon Brothers Intemational Limited 













(a qisccae Biot ivestnent houses, wishes fo farer expand both is Gs and c£25, 000 + car + benefits Bradford 
E q ity Derivative Products European Government Fixed Income sales teams. With assets exceeding £3.5 billion and a sterling money market instruments. If you also 
aces Gasca il oe en og lg del pa 
Gap G its societies. Tie beokes Woecas apne Pama will bea distine advantage 


Robell Capital Lorre is a young, innovative, and We are looking for a senior salesperson with a proven track record. 
The role will provide the opportunity tofurtherdevelopour ~ 
substantial international client base and will create excellent 


prospects for the right person. 






Services sector is seflected is ~~ expanding This is an excellent opportunity jor an 
pongfolio. experienced Dealer to move into a managerial 

‘The continuing growth of the Society’s Treasury position and make 3 real contribution to this 

activities now demands the appointment of a important area of the Society's operations. 


Money Markets Manager to lead 3 small 
of Destex a this hey arc. Reporting piel Benefits inctude an atteartive basic salary together 






















‘ European Governments Treasurer, the prise objective will be to ith cm. comassionary morgage fclity, private 
ale yu The ideal candidate will be a senior Pe non ienced in telat i cana Feat oe ale —_ ¥ eae oak ee ee Relocation 
f International Fixed Income markets. He/she joining a highly and profitable trading. provided unewe Sppreprale 
motivated and successful sales and trading team where their Please write with fall c.v. and current salary 
‘ (Degree Ideally, you should have several years’ aiaity sor Mr FA Walker MIPM, 
au Se geod Ar Metals Sei a caceanhl are reese Ea a grit De recomainas ac roll poses ea A day-to-dop cash Manager, Yorkshire Building Society, Yorkshire 


House, Venane Rese Bot 2AU. 


financial, banking or sales environment. A second language ne ee 


ud be but is not essential. We offer an excellent compensation package and the full range of 
(French, German) wo an asset, 


benefits associated with a | 

contact Stephen Posford, Salomon Brothers International 
* Limited, Victoria Plaza, 111 Buckingham Palace Road, London 
SW1wW OSB. 





YORKSHIRE 


~— Building Society ——— 
Britain's Key Building Soclety 












Salomon Brothers 
CHIEF ANALYST 


:*"T International investment publishing, software and 

‘| services company seeks a Chief Equity Analyst 
who is a highly motivated team leader possessing 
strong inter-personal skills. Based out of London, 
you will manage 25 analysts in our European’ 
offices. Five years experience required. 


JUNIOR ANALYSTS 


Junior Equity Analyst positions are available to 
) work in our French, German and Scandanavian 
offices. - A fundamental knowledge of equity 
analysis ‘and fluency in the country’s language 
| and English is required. 


' Compensation commensurate with experience. 
Please forward your CV and salary history, to 


Proteus Company, Ltd., 20 New Bond Street, 
London W1Y 9HF. Fax: 071 491 2054. 






ANGLO IRISH BANK CORPORATION PLC 


DEPOSIT MARKETING MANAGER - 
LONDON OFFICE 


Anglo Irish Bank Corporation pic, an Irish based bank which is 
publicly quoted on both the London and Irish Stock Exchange, wishes 
to recruit a Deposit Marketing Manager for its London Office. 





























MCM A Xerox Financial Services Company 


MCM supplica soreen based financial information to some 1400 currency and ficed income 
"dealing operations worldwide, principally through the Telerate network. 


We are seeking a Senior Foreign Exchange Analyst to join our London based team 


SENIOR FOREIGN 
EXCHANGE ANALYST 


ack cea aay nate 
* A degree in Economics or Financa 
« Experience in a trading environment 
. A high degree of forex market sensitivity Is essential as the servica is < 
continuously updated on-fine. A quick reaction time, on-the-spot analytical 
ability and effective communication skills are thus vital 
* Ahigh degree of team spirit 2 
~The right candidate will have an opportunity to rapidly develop responsibility in a team 
of analysts who have an excelient reputation in the market place. In the first instance, 
please forward your CV to: 













This is a new position with total responsiblity for the development of a 
diversifed deposit base. The person appointed will have several years 
experience in the specific area of Corporate/Personal deposit 
marketing within a treasury environment. An ability to sell and to 
work on your own initiative will be the key to success. 


















Salary will reflect the responsibility of the position and will include a 
performance bonus. The usual Bank benefits will apply to this 
appointment. 









APPOINTMENTS WANTED 


.° DERIVAHVES 
TRADER/SALES. MALE, 


eg quatifications seeks 

tol. Aoor and 
“! ded expationce of LFF dong 
* ith. C.B.O.1.,. cash, swaps, 











Please write, in confidence, enclosing a Curriculum Vitae to: 







John Rowan, Angio Irish Bank Corporation ple 
2nd Floor, Moor House, 119 London Wall, 
London EC2Y SET 









hee Crisant! & Mafiel inc The closing date for receipt of applications is: 
London SEt 2EL Friday 3rd May 1991 





Tot 071 378 7273 Fax: 0713577959" 
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companies would have to disclose the proportion of 
income and expenditure coming fom continuing busi. 


e/o London Branch, i 
nesses and those sold during the course of the year. _ | i ¢ al 


19/23 Moorgate, London - EC2R GAR 





Fy 
a ISION 
3 Zambia National Commarcial Bank Limited wishes tp recruit a Chief e e e Thee cd 
z Accountant for its International Banking Division in Lusaka, Zambia. ave 
‘oe p= ix items all financial reports sho 
2 selli Responsible to the Director of Intemational Banking Division for 
é or . ane ‘ By John Roques , eS ys 
ol me Manage tho foreign curoncy funds of the bank in aprdent and : % 
z cial i ; FINANCIAL reporting in the the many well-chronicled dis- possibly net tangible assets per panies become integrated, or ACCOUNT 
& day' ‘Control the foreign currency accounts of the Bank with various UK is in the process of much- tortions in company report- share. Finance is most appro- were at least integrated, PROFIT AND LOSS ‘ 
i i correspondent banka. needed reform. The first tangi- ing. priately summed up by with continuing businesses. Continuing operations Giscay 
: earl came week In my ©; of the level of gear- their profit sepa- a oer Urged 
Zz Res ‘Supervise the reconciliations of nostro accounts of the bank. when the Accounting Stan- should be obliged to present a ing. - : rately can only be arbitrary. In ~ i oust Em ae ar 
: hely : dards Board issued its draft series of simple measures ‘That gives five measures and most businesses in year : 
& This Develop and maintain meaningful management intormation proposals on the 4 reflect the different aspects of I have suggested there should circumstances that 70 0 = 7 
a cial yet for the Division, Of profit-and-loss accounts. the full financial report, not be six. So far, I have concen- affect profit which will not Tumover oo) aS) ne 
= Alar THE QUALIFICATION: While welcoming the fact just the account, trated on the profit-and-loss recur. Whether those effects Cost of sales ome meer enmenfleee 
b the that the ASB is taking 2 long but also the balance sheet and account and balance sheet. But are oary, or exceptional, or gross profit ss (a5) a 10 
i str. A graduate, ideally 35-40 years old, with an and intelligent look at the cash flow statement. In my I would suggest that recently , BO One Can Trea- Distribution costs aa (ao) a a 
2 ent] ACIB/ACAIACCA qualification. many difficulties of financial view, six ratios or measures the accountants have rediscov- sonably know. There must be 9 expenses ee — lr 
3 iny. reporting, I have some reserva. would be about the right num- ered at last one of the most circumstances where disclo- 1 on sale of fixed assets ar 0 3 Ss 
i .Have in dapth experience In the accounting functions in the tions about the package of important areas ofacompany’s sure of the total of profit or es om oP SW a 
} Intemational banking department of a commercial bank. draft measures issued last A key aspect of corporate performance: cash flow. loss alone would be mislead- “8 B 2 
; bec: . Z , week. pert Forse egy ase ace Most company failures occur ing, but the present proposal Qpersting Profit cas on disposal ; 
: bers Have experience in computerised operations. i being contro- . Here there is because a company rms complex. 
i ket veraialT ce ute Ss canal mo fenson to depart cash. That can happen to prof- On the other hand.istrongly of “iscontinued sperations ay tn o & 
: wor Be highly motivated with strong leadership and intelectual the standard-setters that the established measure of earn- itable companies as well as support the proposal for a new pre — 
2 F. qualities essence of good financial ings per share. Of course, a com- statement of reserves Profit on ordinary activi a7 a oe 
wer is simplicity. In my Users of accounts need to pany that makes josses will, reflecting changes in net taxation (2 7) i) 8 
yea Be able to demonstrate first class technical and ‘complexity should be know the return shareholders unless it is supported by oth- worth of the company other Taxstion —— — 
$3 interpersonal skills. confined to the notes to will receive from the company, ally run out of cash than from new capital contrib- profit on ordinary activities after o a ‘ ‘ 
in. accounts. I believe that, while and how sefe that return is. and fail It is essential that we uted. I would like to see that taxation ry ry " 
tow Be able to motivate and train other staff. in many That could be given either in develop a suitable information on the profitand- Minority interests a U 
did new Pretend loss format tome oe dividends per share or measure : oF cash flow, loss page in 4 He accounts. _ Profit before extraordinary tems a s i / iy 
exp Remuneration package for this position Include highly competitive salary, the Accounting Stan- cover. equivalent earnings per balance sheet items 
Board second profit-and-loss dis- concerned, I am. worried ‘ a 
imp inducement allowance, company car and several other perks enjoyed by cated. Still too comple one is that of the return to Something along the lines of some suggestions that it Profit atribumble ro members of " 2 i om 
the expaniate staff In Zambia. Accountancy is the science those other providers of the ratio of gross cash flowsto should become a me cone. 8) : 
The “ (or more probably the art) of finance, the lenders. Again itis profit, or gross cash flows to value. That could lead the pro- a —_ 
dec ‘Al replies in confidence with full C.V., Indicating suitability to the position comm infor- interest cover which is proba- net assets would probably be fession back into the quagmire Profit retained forthe yeor_ | 
refl: advertised, and coples of academic/profeseional qualifications should be mation. formation bly of greatest significance, as suitable. That should be the of corrent coat a . 
= = Heavy me y re of the investors’ own The main statements in the on a straightforward historic This is the central par at the eaten ons we at 
‘| Earnings per share is but ratios. accounts should support those basis. i as it appears under last week proposals fram . 
oe DSL ro fhe Menaging-Director, ~~ "- ft! one measure of s i Turning to balance-sheet = relevant ou such matters as the Accounting Standards Board. This hypothetical ; 
Oe Zambia Nailons! Comniercie! Bank Limited, performance. It Is a useful indi- items, we need to know the They should not be over- the value of properties, or example —- taken from the ASB's document-on the 
but no sf ed ab paca air py e Ve : should be provided sepa- re} ing of financial p sal how 


if 


too much emphasis on this one 


John Roques is managing 
number, giving rise to partner of Touche Ross. 


To reach us before 31st March, 1991. 


(No Agencies) 
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im EXECUTIVE SELECTION i 
ap ; H 
Ue 1 
Oe j 
Lat . i 
2 ° ° : 
et i ! 
4 me 
Group Finance Director | _ 
z we developed commercial ond business acumen in addition 
i at ; to sound technical sidlis. Ideally, you should havea - 
sien : around in the high feotmotagy sector, wit 
f " c£75,000+ bonus +benefits Home Counties a es ee 
j or . ‘ : approaching £40 million, is er feel ps oberg “hands on* one pier per pee we coerce 
financiat mana strengthe! Interpersonal and personally . 
; =a With an impressive track record of information produced is an effective Candidates should write, management me aaa withstand the rigours of a complex pusinest actively 
; i growth in recent yearsand prospects tool formanagingthe business. You _ including full career and salary details As o key member of that team, you will be expected to pursuing considerable development and change. 
a hat for further expansion both at home will enjoy a high profile role, dealing and quoting reference G/1151 to moke an active and positive contribution fo decision- Please send full personal and career details, Including 
i a and overseas, our client is a well with major City institutionsandbe | Susan Ryder. Applicants should also making Sra tosooaine nemaiee — and SEG 0 hited ical, Gooner x Lier) Derohe 
a“ r= established and highly successful heavily involved in acquisitionsand _list those companies for which they ns ty for the finance functions, the brief includes Executive Resourcing Limfed, 9 Greyfriors Road, Reading 
8 a UK based contracting group with the negotiation of major contracts. do not wish to be considered, as the ongoing advancement of financial and management RG1 1JG, quoting reference AE836 on both envelope 
‘| substantial overseas interests. Highly experienced, you willhave —_ applications will be forwarded Information systems, control and planning procedures and letter. 
2 Swiss . 2 ores ; > 3 and management reporting requirements. 
i = The Group now wishestoappoint operated within an international directly to our client. A graduate quatifed nant, probably in the 
3 / a“heavy weight” Finance Director business at Board levelforanumber Susan Ryder range 35-40, you must be able se daenananine wel 
7 ve to the Board, who will takealeading of years and developed strong Executive Selection Division 
3 om role in determining its futuresuccess _ contacts with City institutions.Good Price Waterhouse 
; -OT and strategy. Responsible for all communication and management skills Management Consultants 
3 s aspects of the Group’s accounting, and the ability to establish credibility Milton Gate 
a 4 Avge you will be expected to ensure that ata senior level are prerequisites, 1 Moor Lane re 
4 <4 H 
2 \ re professional standards operate together with drive,enthusiasmand London EC2Y 9PB DONCASTER] 
! i ion throughout and that the financial acommitment to ‘teamwork’. Tel: 071-939 6343 eee 
5 int 
£ 4 Kerea 
. A ie 
; { Mata : 
1 Mek 
{ie 
t ion 
fate ™ Our dien i 4 : 
i ' , Doncaster Health Authority, is responsible for = The calls 
t ra the Health Care needs of the 293,000 residents of orcas nance’ professics at Tae wed biceps 
; | = Metropolitan Borough, with @ budget for 1991/92 of £87m. commercial and strategic skills, who can offer a 
Authority is currently responsible for the directly mana wed Priority strong leadership and motivation style, a shrewd 7 
iM and Community Care Service Unit, providing facilities for elderly, but pragmatic approach, and a clear empathy with 
n mentally ill and mental handicap patients, plus community health providing 2 soundly managed health service in a 
Care services. Acute services are managed by a NHS Trust. District where people come first. 






Management 





= At a time of significant change for the NHS, the Authority seeks 
to appoint a Director of Finance and Commissioning to its . 
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‘ Executive Board. In addition to the usual range of statutory should be made in writing with a 
; AAccou nta nt a eccietay és for negotiating and monitoring contacts sate @ and a o by Friday, 
i 5 - . provider units, ensui is quoting reference Derran Sewell, 
fps nt ot is "a! o - one i oe 7 oe peel ako pe 110/112 Lancaster Road, airs coh resources, whilst racing Standards *] 0 Mate ne eparme Lowry House, 
ms : qualified accountant to join their international daily newspaper, Rew : eee Se ancial advice ie the Authority. develop Se ee : , Manchester, 
ie LLOYDYS LIST somal ogee ard in for Money ese od op 
ch = : ensure unit operates iently in =, 
aD E136 Based in our London offices, you will be responsible Appointments its budgetary parameters. =i] E RNS T& YOUNG 
x ‘ for the preparation of all monthly management accounts, forecasts, Advertising 
ket budgets and associated analysis. 
: The successful applicant will have atleast ines years post-qualification appeats every 
- ‘experience, within a commercial newspaper/publishing . dne 
as: i . An excellent communicator, you will reportto the Group we sday & . oe . 
Finance Controller working dosely with the Chief Executive of Thursday Financial Manager Accountant-Proper, 
: Hoyd's List and his ma team. The Company has recently ty WAS 
™ ees re oe ee ee ee to £35,000 to £33,000 : . i 
i in developing reporting systems and advising line management ‘ ae | 
i : = “a on doyte day commercial matters. on oe nidey A significant position has arisen within the Financial Control —_An exciting, new position has emerged withi A 
mS The remuneration package includes an attractive salary, car, - Gnternational area of a prestigious Investment Bank fora young, dynamic Development arm of a leading blue chi eee 
ae os non-contributory pension and Private Medical Health Insurance. Le Chartered Accountant with relevant banking experience. Offering superb scape for ev uti nn eration. 
Be hee is he ee . edition only) The mutti-task role will entail: — and management encompass a wide variety of disciptines including 
, Y fone else q accounting; regulatory reporting; business planning and implementati : ; : 
i : GN. stating Serent eres to:- For further forecasting; and risk control. A strong aptitude for systems developmment appr ae orenaraton of property 
z Mrs, LA. Hi liard, Personne! icer, infounation development is essential as you will be involved in the accounting for prope y with Joint venture partners; 
cc Lloyd‘s of London Press ~~ continued improvement of management information team responsible ee As part of the project 
ar Collwyn House, Shsepes re Colchester, please cali systems. This is a challenging role in a busy, demanding shoud be able to apply cae: a ee 
fi se ae Richard Jones area and will require 2 “shirt sleeves" approach. practical and flexible approach, ener witha 
dc 071-873 3460 In addition to the professional qualification, the successful candidates will possess 
to i j Pp 7 ‘ of motivatton and commitment togather with the proven analytical and cotrmanicttion ste ace to date, a high level 
- ‘eresa Keane demand. A connprehensive range of benefits willbe offered together with the opportunity for excellent cameo jor oes wil 
u 071-873 3199 - For further information please telephone or sand your CV to Valerie Grassham, reer development, - 
’s of London Press ' i Associates (Financia! Consultants), Beil é 
Late 11 Boonton Save iarMion ECOM TAY. Tel O74 688 7287. Pax OT oan es 
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Director Is now seeking a qi 
ideally aged 
experience gained within a major audit firm. Fluency in English is essential, while a good 
knowledge of a second European language wouki be advantageous. 


A truly stimulating and fast track International career together with a tax effective 
uneration package awaits 









GROUP PLC 
Finance Director Designate 


Herts 


‘In order to strengthen their financial and commercial 
expertise, the Group is secking to appoint an ambitious, 
i accountant with strong communication and 


As one of the world’s leading and most respected 
merchant banks, our client is at the forefront of 
international financial services. 


Reporting to the Head of Treasury Accounting, this 


role carries responsibility for a small ream engaged 
in the reporting and analysis of the bank’s bullion 
and money market activities, including derivative 
products. There will be extensive contact with both 
dealers and operations staff, requiring a clear 
understanding of the accounting procedures and 
systems necessary for trading new 
instruments and the structuring of complex 


- London Bristol Windsor St Albans Leatherhead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 


ING ATIONAL 
AUDIT 


First Step to a Career in Financial Management 
Merck & Co. Inc. is one of the worlds leading health products companies. Renowned for its 
research and mnovation in developing high quality products. Merck has been voted 
“America’s Most Admired Corporation’ by Fortune Surveys over the past 5 successive years. 
The company’s International Audit function. which covers Europe. Africa and Japan. is 
tecagnised as being a training ground for future Financial Managers within the region The _ 
audit team comprises a young highly qualified team of Europeans and performs financial 
throughout 


operational audits the region. 


Following the promotion of an auditor to one of its European subsidiartes, the Audit 
walified Accountant to join his team. The successful candidate. 
between 24 and 28 wilt have either an industrial accounting background or 


the successful candidate. 


Interested candidates should contact either john Archer at Robert Half Brussels, Avenue 
Loulse 382, 1050 Brussels or Ingrid Flannery/Charles MacLeod at Robert Half. Freepost. 
Walter House, Bedford Street, 418 The Strand. London WC2R OBR. Alternatively telephone 
them on (010 322) 647 63 50 (Brussels) or 071-836 3545 (London). Please quote reference JA/749. 


eeiecsasons HNIOR cee 
MANAGEMENT ACCOUNTANT 


Age Early 308 


Municipal Murual, one of the United Kingdom's top ten 
general insurance ae an experienced 
Accountant to join a newly formed team preparing to move - 
from Central London to Farnborough, Hampshire in July 
1991, 

Reporting to the Assistant General Manager — Finance, 

will be joining a new dynamic and highly motivated 


Pan who have been tasked with developing the finance 


function’s support of the operational management. You will 
take prime ee oasblty for monitoring actual performance 
against budget and plan and in providing day to day financial 
advice to regional and head office management. 
You will be fully’ qualified and likely to 





Bee ee mares 
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Treasury Accountant 


| London 
c£35,000 + Car + Substantial Banking Benefits 


: Michael Page Finance: 


Brussels Based 



















a iumeration 
package, 2 committed yet sociable work environment and 
the scope for long term career advancement. Inrerested 
candidates should write enclosing a full curriculum vitae 
(including salary details and daytime telephone number) 
and quoting reference LN 1661 to Gary Watson, 
ional Manager, Michael Page Finance, 
Cennurion House, 136-142 London Road, 
St. Albans, Herts AL1 ISA. 





ee nine athe 
Bae 


Candidates, aged at least 30, will be graduate 
chartered accountanss with previous experience 
within a well controlled banking environment. 
A mature approach together with excellent 
interpersonal and analytical skills are essential. 
Tn addition to the base salary there is a particularly 
attractive bonus and benefits package. 
Interested candidates should forward a comprehensive 
CV quoting ref: 3501 to Jonathan Samuelson ACA, 
Executive Selection Division, te 
Michael Page Finance, Page House, 
39~$1 Parker Street, 
London WC2B 5LH. 









Sere 


c.£37,000, Car & Benefits 


be in the early 308 age range with technical skills derived 
from a background in active financial management, 
coupled with proven skills in explaining complex fmancial 
matters to operational management. An active team player 
with good inter-personal skills is required. 

Remuneration will reflect the Company's status and a 
career opportunity with an initial basic salary in the region of 
937,000 p.a, plus company caf, non-contributory pension, 
private health and life assurance benefits. 

Please write in strict confidence pyre bith to our 
advising Consultant, Andrew Blamey at Chri Beale 

Associates, 10 Carteret Street, St. James’ Park, London, 
x SWIH SDP , 
















































BACS provides an expanding Electronic Funds Transfer (EFT) service to our 
members, the major UK Financial tnstitutions and their corporate customers. 
furemal Aidit is responsible t the Board within a high security organisation where 
the work of luteal Audit is accepted as a key factor in maintaining a secure and 
cost effective EFT service. ‘This is a unique opportunity te join the largest 
Automated Clearing House (ACH) in Europe. 


Senior Internal Auditor 


The Department has a high profile and staff are expected ta deal competently 
with senior management. The work is both challenging and varied. Due tw 








the continued expansion we are looking to recruit additional senior staiT c £25 ooo 
whose duties will include responsibility for major operational audits and also ©. ’ 

the review of large new systems (expetience of KCL and Tandem mainframe i 
systems very desirable) under development. The successful applicant will also. plus banking 
be expected to contribute in a positive way co the continued development of” benefits 


the department. 
We are looking for a minimum of 8 years’ general internal auditing 
experience with at least 3 years’ experience in the area of major Systems 
Development Life Cycle audits, You will have had demonstrable experience 
at a senior level either in the private sector ar in central/local govemment. 
You will be a graduate of a university within the EEC and hold the 
qualification of the UK Institute of Internal Auditors (MIIA) or Chartered 
Institute of Management Accountanes (CIMA), To fit into the cxasting team 
you should be in the age group of up to 44). 
Excellent benefits include: 

© Non-contributory Pension and Life Assurance Scheme 

© House Purchase Scheme (after qualifying period) 

© Relocation Assistance ® Over 5 weeks annual holiday 

© Subsidised Smff Restaurant @ Profit Sharing 

® Christmas Bonus Payment ® Sports and Social Club 


For an application form, please cantact Karen Wyatt on 081-951 76% or 
write to her at: BACS Limited, Freepost, De Havilland Road, Edgware, 
Middlesex HAS 5BR. 





Price Waterhouse 


EXECUTIVE SELECTION 







Financial Controller 
c£30,000+BMW 5series+bonus Weybridge 









With the backing ofalargenumberof _reportingsystems, budgeting and planning process. With drive, energy 
blue chip organisations, thisdynamic forecasting procedures, you willalso anda flexible approach to work, 
young company is set to make a be expected to contribute ata you will also possess the strong 

: majorimpactintheelectronic market strategic leveland willhave regular © communication skills and maturity 
place for the financial services contact with Board members. This necessary to establish credibility 
industry. Recognising the need to high profile and wide ranging role quickly at 2 senior level. 
establish a strong finance functionat —_inchudes liaison with banks and Interested candidates should write, 
an early stage in its development, it other financial advisors, company enclosing full CV and salary details 
seeks to recruit an ambitious and secretarial duties andavarietyofad and quotingreference B/1152, to 
commercially minded accountant hoc tasks, Susan Ryder 
who, as the senior finance member of A qualified accountant with atleast Executive Selection Division 
its management team, will play an 2 years’ post qualification experience, Price Waterhouse 
active role in determining thestrategy _ideallyin industryorcommerce, you © Management Consultants 
and future success of the company. will beacompetent user ofPC based Milton Gate, | Moor Lane 

Responsible for implementing accounting systems and have played London EC2Y9PB 

appropriate financial and management an active role in the budgeting and Tel: 071-939 6343 






















| ROBERT HALF FINANCIAL TIMES 
L Financial Recruitment Specialists EUROPE'S BUSINESS NEWSPAPER 
INVITE YOU TO A 
FREE EVENING SEMINAR 


RECRUITING ACCOUNTANTS 
IN TODAY’S JOB MARKET 
A Practical Guide to Effective Recruitment 

IN BRISTOL ON THURSDAY 2ND MAY 

1991 AT THE BRISTOL MOAT HOUSE 

HOTEL. VICTORIA STREET, BRISTOL. 


6.30PM - 8.30PM, 
REFRESHMENTS FROM 6.00PM 




























IN LONDON ON TUESDAY 30TH APRIL 
1991 AT THE SAVOY HOTEL, 
STRAND, LONDON WCG2. 
7.00PM-9.00PM. 
REFRESHMENTS FROM 6.30PM 
























* THE INTERVIEW - PROBLEMS AND PITFALLS 
* HOW TO ASSESS THE CANDIDATE 

« REFERENCE CHECKING 

* MAKING THE OFFER 


This seminar is designed specifically for finance managers 
who recruit once or twice a yo and is aimed at eliminating 
costly recruitment errors. Thore is a logical, pragmatic way 
to cohen the chances of selecting the bast person for any 














position. R 
If you have ever made a recruitment mistake consider the Stephen Barraclough, Finance Executive. Marks & Spencer 
following points: prelreshingly clear overview that brings you back to the 







© Did you analyse the job properly to start with, and 
therefore attract appropriate candidates? . 

© Did you use your recruiting sources with duc care: 
briefing contacts properly and eliminating inappropriate 
candidates? 

© Did you fail during the interview to secure the relevant 
information on which to base a rational and intelligent 
decision? 

© Did you check references? How? 

‘The seminar covers the following points: 

* ANALYSING THE JOB TO BE FILLED 


Carmel R: Personnel Manager, Lyons Tetley 

“Very useful evening, even for Personnol” 

Richard Piper, Director of Financial Services, Logica 
“Both entertaining and informative” 

Ian Freeman, Financial Controller, Black & Decker “Vi 


good, well ‘expressed seminar which was definitely wort 
attending” i 


Jim Whitfield, Director of Financial Services British Stecl 
ple ae well spent, very useful refresher course. 
cellent” 


Peter Knight, Group Chief Accountant, Willis Corroon 
“Most impressed. I look forward to the next one” 





































* RECRUITMENT ADVERTISING 
* EVALUATING THE CV 









_ Ifyou wish to atlend the Evening Seminar in London, pleass writg to Rachelle Nelson at Robert Half, Freepost, 
Walter House, Bedford Street, 418 The Strand, Landon WC2R OBR. Talephons: 071-836 3545. 


‘Ifyou wish to attend the Evening Seminar in Bristol, please write to Jackie Erogsington at Robori Half. Freepost, 









3 Wine Street, Bristol BS1 Telephons: 0272-252572. 
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T _ FINANCE DIRECTOR 


sei Southern England to £50,000 plus benefits 


je ee ee ee ee ee eee ee ee ee ee ee 


Bun 

~ This is a very well-established private company financial expertise to the strategic decision- 
ae with extensive construction and property making. 

Res development interests covering the whole of the The successful candidate is likely to be a chartered 
Tai South of England. The company which designs. =o countant aged between 35-45 with several 
on builds and Tenovates to award winning standards, years’ commercial or industrial experience, at least 
the has grown steadily, and future expansion plans ome of which will be in the construction industry. 
eat! include a further acquisition. _ The Managing Director is looking for an assertive, 
ra The Managing Director needs a Finance  clear-thinking individual who can demonstrate 
bec, Director to bring commercial flair to the accounts business acumen and success in a challenging 
“Den department and to produce high quality environment. interested candidates should send a 
wor management information for the Board. The curriculum vitae, quoting ref: 3202, to Vivienne 
at position will support the Managing Director Hines, Touche Ross Executive Selection, 5th Floor, 
3 in the running of the company, and bring 52-54 High Holborn, London WC1V 6RL. 
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| 
GROUP FIN. CONTROLLER 


Derbyshire c£33,000 + Car + Benefits 


Our Client, a substantial and expanding energy based PLC, are seeking to recruit a Group Financial 
Conmroiler to join their small Head Office team. 

The role will include responsibility for reviewing divisional budgets, prepaxing consolidated group 
budgets, monitoring ongoing performance and analysing and highlighting vari 
candidate will work closely with divisional management to resolve problems and to capitalise on 
opportunities. Other tasks will involve the appraisal of capital expenditure and involvement in ad hoc 
projects, including business acquisitions. 

Reporting to the Group Financial Director, the successful candidate will be a fully qualified Accountant 
with several years’ experience of working in 2 sophisticated financial planning and control environment 
based in the corporate head office of a sizeable group of companies. 

Candidates will have communication skills with the ability to prepare and deliver highly 
professional presentations to senior management. Needless to say, they will have excellent financial 
analysis and PC skills, rogether with a sound business acumen and high degree of flexibility. 


A generous compensation package is offered, with a good basic salary, executive car and other benefits. 
Candidates should write in confidence, enclosing a comprehensive CV and quoting reference number 
N/094/91 to Jeff Allen. ‘ 


kbMeG!eExecutive Selection 


St Nicholas House, 31 Park Row, Nottingham, NG1 6FQ. 
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BRIS wNeoe £30,000 - £35,000 plus benefits 
a AWEWENel tae 9222 Holidays is part of the Saga Group of Companies, located 
te in Folkestone. The Saga Group is the market leader in travel for the 
tae over 60's with markets in UK, USA and Australia. 
mo Reporting to the Finance Director, the Finance Manager will play 
i ie akey role in the running of the Finance Division as well as taking 
= a pro-active role in providing financial reporting, budgeting and 
i planning support to the customer led operating management. 
1 Korea . 
ies Candidates must be qualified, have a good degree, commercially 
(ee minded but with sound understanding and experience of financial 
1 controls and. analyses. Personal qualities and communication skills 
Ho are essential. i 
= | & To apply please send full personal and career details including current salary to: 
| oo e Mr Dinesh Upadhyaya, Finance Director, Saga Holidays Ltd. 
LM The Saga Building, Middelburg Square, Folkestone, Kent CT20 LAZ 
TE 
at 
a 
Ss fi] ROBERT HALF FINANCIAL TIMES 
lor | Financial Recruitment Specialists / EUROPE'S BUSINESS NEWSPAPER 
te INVITE YOU TO A 
a BUSINESS BREAKFAST 
ex , 
ki 
: THE SELECTION INTERVIEW 
en i 
e - Getting It Wrong and Getting It Right 
ut 
IN LONDON ON TUESDAY 14TH MAY IN BIRMINGHAM ON TUESDAY 21ST MAY . 
- 1991 AT THE SAVOY HOTEL, 1991 AT THE BIRMINGHAM BOTANICAL 
STRAND, GARDENS, WESTBOURNE ROAD, 
a LONDON WC2, EDGBASTON, 
st 8.30AM-9.30AM 8.00AM - 9.15AM 
‘This Break(ast is designed specifically for finance managers Professor Clive Fletcher was for seven years a consultant 
st ‘who recruit once or twice a year. The talks will be given by psychologist in tha Civil Service befora moving to 
z .Professor Clive Eintcher of Goldsmiths” College, University cureatly Profuesr uf Poychely of enon: Pear : 
a “ot London, ane weil oust been dpvolved in meseate and teaching in the field of 
". i i anagerial assessment i twen! Hi 
al te susie pei pei -pee hae veritten many articles and Pe voral books GX coeeanisar: 
*e New developments and advances in interview methods including “How to Face the Interview.” He is also on the 
H ‘e The interview from the candidate's perspective editorial boards of several journals, including Personnel 
lo ‘e How valid is the interview compared to other assessment Management. Professor Fletcher's present research interests 
s] * techniques? include the influence of candidate impression management 
st “» Who makes a good interviewer: selecting the selectors tactics in interviews. 
a Be, Ved ie 
o i ie Business Breakfast in London. please write to Rachalle Nelson at Robert Half. Freepast,: 
= joe ee House, Bediord Stroot, 218 The Strand, London WC2R OBR. Telephone: 071-836 345. 


i i Breakfast in Birmingham. please write to Elaine Shepherd at Robert Half, Freapost, 
Hf you'wish te see eaeo. ea eee Row, Birmingham B2 4BR. Telephone: 021-643 1663. 

































































Project Financing Manager 


Major Industrial Group 
City 
c£37,000 plus excellent benefits 

Our client, a ‘top 100°, capital 
intensive business, is implementing an 
ambitious, far reaching capital 
expenditure programme and a Senior 
Manager is now sought to assume 
control of medium/long term project 
finance proposals. 

Reporting to the Group Treasurer, 
you will assist in the development, 
recommendation and arrangement of 
project, capital and term funding 
activities. Additionally, you will be 
involved in lease negotiation, the 
management of applications for 


government grants and the provision of 
Treasury input to ad hoc projects. 

Probably in your 20's or 30's, you 
must demonstrate experience in project 
financing with an appreciation of the ; 
legal and taxation considerations in this 
area. Ideally, you will possess an 
accounting or treasury qualification; an 
MBA would also be an advantage. 

For a strictly confidential discussion 
please telephone or write to Richard 
Chandler or Geoffrey Mather 
quoting reference 1392, at FLA, 16 —— 

Old Bond Street, London, WiX 3DB. Sune se Lec TaN 
Tel: 071-491 3811. SERVICES 
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"Package C£50K 


.: Candidates wilt be graduate > 
: | Q@hartered Accountants who drained 


| "playing 2 vital role in tha: 
-of the:business Into.a t 


TREASURY PROFESSIONAL 


Amstrad has generated spectacular 
growth in recent years with the 
introduction of new and innovative 
Products and by widening the 
market in which they are sold. A 
strong emphasis has always been 
placed on a policy of flexibility and 
speed of response which has played 
an important part in its success to 





closely involved in setting treasury 
policy for the Group. 


The successful candidate will bea 
professionally qualified accountant 
with experience in multi-national 
treasury management. Strong 
communication skills are essential 
for the individual to build a sound 
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‘ ‘king relationship with banks 
date. The company is now an oe WP 
established multi-national company id with the subsidiary and Group 
with a turnover of £600 million and agement: 











eo 1000 employees. The position commands a first class 
fo) ‘ : remuneration package, includin; 

AT Profes Lae oe 
ai being soustit Sr aibe currently company car and benefits. 
P responsible for the centralised Interested candidates should send 
A treasury function of theGroup and _— in complete confidence a detailed 
N managing all foreign exchange curriculum vitae including current 
a requirements. Other responsibilities salary and daytime telephone 

will include management of short number to: 

term cash positions, the day to day 

liaison with banks and forecasting on Peter Thoms, 

longer term cash flows. roup Finance Director, 


Amstrad pic, Brentwood House, 
169 Kings Road, Brentwood, Essex 
CM14 4EF, 


The position reports directly to the 
Group Finance Director and will be 















N. West C£35,000 + Car 


Our Client is an autonomous subsidiary of a major pic. manufacturing specialised 
industial materials. An on-going commitment to research and it continues to 
keep the company at the leading edge of technology, With a current tumiover of £l6m 
and 250 employees, the business is growing and profitable, 


The company wishes to appoint a commercially orientated Financial Director to head up 


the finance function as well as the LT, Purchasing and Planning ts, Working ibe 
Closely with the M.D. the Financial Director will play a pivotal role in the day-to-day mua hee a 
running of the business and its strategic development. offices, 


Candidates should be qualified Accountants (ACA. ACMA. ACCA) with a proactive 
ity and real interest in manufacturing industry. A proven commercial track 
is as important as technical ability and man-management/motivation skills are a 


In return the company can offer a salary in the region of £35000. a profit-relared 
scheme and company car Relocation assistance may also be avallable if appropriate 


Please apply directly to Angela Wright at Robert Half, Freepost, Brook House. Sprin g 
Gardens, Manchester M2 SBA. Telephone: 061-236 O10L or evenings on 061-434 8429. 
, fax your details on 061-236 1024, ‘ 
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Group Taxation Adviser — Ple 


c£50,000 + quality car + executive henefits 
North London 









Our client is one of Britain's most successful blue chip 
engineering companies with substantial interests in North America. 
‘With a commitment to research and development, investment in 
advanced manufacuuring processes and closely focused marketing, 
the company has maintained a strong record of progress through 
organic growth and acquisition. 

Reporting to the Group Finance Director, the Group 
Taxation Adviser will have overall responsibility for the 
management and direction of UK and overseas tax planning and 
compliance. The role demands 2 comprehensive technical 
understanding of corporation trax, VAT and income tax in relation 
to benefits-in-kind and share options. A working knowledge of 
North American and principal European tax systems is essential, 2s 
is recent acquisitions experience within North America. 

The successful candidate, aged late 30s to mid 40s, will have 
had a Revenue or accountancy waining (Inspector FT/FCA/ATIN 
followed by a minimum of five years’ industrial/commercial 
expetience. A positive personality, he/she will be able to csmblish 
a rapport with management ar all levels, and be capable of 
rationalising complex legislation to convey practical and persuasive 
advice. 






















Personal characteristics: 






In addition to an artractive remuneration package, full 
relocation support is available where appropriate. 


dL - ire 


Pleaser in onfdene, 
CLARK WHITEHILL 227s Seas ajaed 
Search and Selection London, EC4A 3LN. Telephone 071 353 1577. 






Financial Controller South London 


C $32,000 + car 


Our cllent, part.of a major PLC. is at the leading edge of the 
communications sector. To support rapid business growth, it has made a 
significant investment in restructuring its systems and financial disciplines and 
now wishes to appoint a Financial Controller responsive to the developing 
environment. : 

Reporting to the Finance Director and supported by a small team, he/she 
will be responsible for all aspects of financial control. A key task will be 
supervising the Implementation of a recently Introduced “Millenium” 
computer package of nominal, bought and sales ledgers. As a member of 
the corporate management team, the successful applicant will aiso direct the 
development and enhancement of MIS reporting, and assist in the evaluation 
of acquisition and new venture proposals. 

Probably aged 27 +, a qualified accountant, @ graduate with 
marked leadership qualities, a flexible attttude to problem solving must be 
combined with commercial awareness and the perseverance and 
commitment necessary to transtate decisions into-action. Ideally experlenced 
In. the communications or. services sector, and. certainly PC Rterate, hands-on 
experience in a-well developed computerised environment Is essential. , 

This ‘highly responsible role provides the opportunity to make a significant 
Impact in a major group and offers.excellent career prospects. 

’ Please send a detailed CV quoting reference CD402 to: 
Executive 2000, Sutton Park House, 15 Carshatton Road, 




































FINANCIAL/MANAGEMENT 
ACCOUNTANT 


and systems review, supervision of 
staff including the responsibility of 
the computer department, day-to-day 
operation of the accounts department, 
monthly management report. You will 
be a qualified accountant or graduated 
from a business school and will have 
at least three years’ working experien- 
ce with an industrial or commercial 
company, as a financial accountant or 
controller. Please send 2 CV in full 
confidence to F. PHILIBERT referen- 
ce A/3275FT - PA Consulting 
Group - 78 bd du 11 novembre - . 
69626 VELLEURBANNE Cedex - 
France - Tél. 33.78.93.90.63. 


London West - Attached to a 
group placed among the top leaders in 
French and European transport com- 
panies, the English subsidiary - five 
offices in United Kingdom, more than 
sixty qualified employees - proposes 
a complete range of services in grou- 
page. full loads/part loads. 
clearance/storage/distribution and fis- 
cal representation. Working closely 
together with the managing director, 
this responsible role wil! include 
management accounting systems 
implementation : preparation of half 
yearly and statutory accounting, bud- 
geting. capex monitoring, forecasting 





Consulting 
Group 


Creating Business Advantage 





Oxford 


DUBAI PORT AUTHORITY — 
FINANCE DIRECTOR 


The combining of the two major ports in Dubai into a single 
administrative entity has resulted in the establishment of anew 
appointment of Dubai Port Authority Finance Director. 


The Finance Director will report directly to the Managing Director 
on all matters of finance and will create and control The 


Authority's financial policy under established guidelines. 











This senior post requires an experienced person with an 
established international record of major financial management. 
A knowledge of marine and port management, Arabic and 
previous overseas experience would be considered an 
advantage. Salary is negotiable. Usual expatriate benefits 
including accommodation, medical, car and gratuity are 


available. 









itten lications, including full CV, to Box H8444 Financial 
mae Tapus. One Southwark Bridge, London SE1 SHL 
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JOIN THE TEAM 


The Finnish based Nokia Group is one of Europe's largest electronics groups with manu- 
facturing and sales in most European countries. 

The 1990 woridwide net sales were over 6 billion US dollars, with an average of 37°200 
employees. The innovative product range covering colour TVs and monitors, micro- 
computers and terminal systems, mobile phones, digital telephone exchanges and tele- 
communications networks, cables and cable machines, car tyres and chemicals for the 
forest industry has earned us market leadership in many sectors. 

Our Corporate intemal! Audit, located in Geneva, now has openings for 


INTERNAL AUDITORS 


F whose role is to plan and perform operational audits in the European and overseas 
ifiliates. 


The focus of this team effort is on systems efficiency and adequacy and effectiveness of 
intemal management controls. 
Our idea! candidates have a degree in 


BUSINESS ADMINISTRATION 


(lic. oec., HWV or equivalent) 
and 2-3 years experience in either Intemal or External Auditing 


Between 25—35 years of age and either a Swiss citizen or the hoider of a valid work permit. 
Conceptual, business oriented with the drive to succeed. Command of written and spoken 
English and good interpersonal skills are mandatory. 

‘The auditors are expected to travel about 200 days per year. These positions offer a 
stimulating opportunity to develop your professional knowledge and are a training ground 
for further positions within the Nokia Group. 

If you are interested in joining our team, please send your curriculum vitae quoting 
«reference intemal Auditor» to: 


NOKIA SARL 
(Consulting) 


® Motorola employs over 100,000 people worldwide 


© $11 billion global sales @ A world leader in semi-conductors 


and communications products @ expanding European 
operation currently employing aver 10,000 


8 CO-ORDINATION prope in 25 companies @ Rey Obecve:Total 
; MANAGER - 
| EUROPE 


Customer Satisfaction - Quality - 
Intelligent Innovation 


Slough, Berkshire 


























At our European Corporate Headquarters in Slough, : 


we're now adding to the rax team with this new post whicit 


reports to the European Tax Manager. e 


aft 


This post brings responsibility for managifig, fhe". 





Buropean-wide compliance effort in response to Igicak-ana. 


US return requirements. The role 
opportunities for participation, as a 
development of tax strategies wehicte, ¥ 
our rapid growth in Europe... "3/G* hee 
We're looking for a qus 

a degree, although other equival ic 
accepted. Fluency in English is @ssential agit chs 
fluency In another European langyag Ses 
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a full c.v., at Motorola Corporate Offices, 110 Bath Road,., 


Slough, Berkshire SLI 3SX, or fax to 0753 37420. 


(A) MOTOROLA 


MANAGEMENT \ @ 


ACCOUNTANT 
circa £24,000 pa plus car 


The company is a leading international pubfisher of scientific, 
technical and medical journals and major reference works; its 
prestigious list covers all the major fields in science and medicine. 
Now entering a major period of change, the company is looking 
for a Management Accountant who will be able to cope with 
the demands and challenges which this will entail. 

Reporting to the Management Accounting Manages you will be 
responsible for a team of six, some of whom are studying for 
accountancy qualifications. The Department makes extensive 
use of mainframe and micro computers in producing all monthly 


reports and forecasts. Your role is to ensure not only that all 
reports are accurate and provide the required information, but 
that they are timely and professionally presented. You will also 
have the opportunity to become involved with on-going reviews 
of departmental systems, policy and practice, where your creative 
input will be welcomed. 

We are looking for a newly or recently qualified accountant with 


substantial spreadsheet experience, who has benefited from 
working within a large company. You should have the ability to 
work with and through others to influence them and be 
sensitive to their needs, whilst achieving your own objectives 
and deadlines. 

interested? Write in confidence quoting ref: 87633 to Ruth 
Isaacson giving full personal and career details stating clearly any 
companies to which you do not wish your application 


forwarded. 

LAVERY ROWE ADVERTISING LTD 
Specialist Recruitment Division 

69/71 Newington Causeway, London SE1 68D 


FINANCIAL CONTROLLER 
LONDON 


C. £33,000 + CAR PROPERTY 


Following a major reorganisation of its 
financial management systems this West 
End based property group comprising listed 
investment company, surveyors and valuers, 
and private companies secks to appoint a 
financial controller who will report at board 
level and lead an existing accounts team. 


You will be a qualified accountant, age 30- 
35, with previous experience in this sector. 
The role will require a comprehensive 
understanding of property management 
accounting, both for tenants and landlords, 
as well as a good knowledge of the financial 
accounting requirements of listed and 


private property companies. 


Using an integrated accounting software 
system designed for property companies and 
managing agents, you will be responsible for 
the supervision and control of the accounts 
department, and the management and 
financial information produced by it. 


Candidates with appropriate experience 
should apply with detailed CV in strict 
confidence to: 

Julian Synett FCA c/o 

David Lewis & Partners, 

76 Gloucester Place, London W1H 4DQ 


DIRECTOR OF FINANCE 
Quoted Company - S.W. London 


AC AJF.CAs Package to £55,000 
ONLY (35-40) Prestige Car 


Northamber is the UK's largest high volume 
wholesale I.T. distributor with fully 
computerised management information 
systems and an exceptional record of strong 
sustained growth. 


The role encompasses all the normal 
financial controls with full responsibility for 
the continuing growth and ongoing 
improvement of the company's intemal 
management systems. Additionally, the role 
will also involve active participation in the 
company’s development strategy. 


The successful candidate will be either an 
ACA or FCA and already possess and have 
proven a very high level of commercial 
awareness in addition to the usual expected 
skills. Some previous FMCG experience 
would be helpful. 


Please reply to D. Michaels 
Northamber plc, Lion Park Avenue, 
Chessington KT9 1ST 


Fax: 081 391 4739 Tel: 081 397 3060 


EUROPEAN ACCOUNTANT 


U.S. Semiconductor firm seeks European 
Accountant for Brussels _ office. 
Responsibilities include financial reporting, 
expense & payroll review, collections, and 
consolidations. Requires: English, (French 
and/or German would be asset), univ. 
accounting degree, European accounting 
standards, and 3-5 yrs related experience. 
Please contact Mr. Schaldach at ALTERA, 
Ave de Beaulieu 25, B-1160 Brussels, 
sending c.v., availability and income history. 





FINANCIAL TIMES 
EUROPE’S BUSINESS 
NEWSPAPER 


désire vous faire part d’un accord publicitaire 
avec 
LES ECHOS 
le quotidien de économie Ie plus important 
en France. Une annonce dans le 
FINANCIAL TIMES et LES ECHOS 
augmentera de fagon substantielle Pimpact de 
votre message sur les cadres dirigeants en 
Europe. 

Chaque semaine les annonces paraitront dans 
les Echos le mardi et dans le Financial Times 
le mercredi (le vendredi dans P Edition 
Internationale du Financial Times). 
Pour de plus amples renseignements, veuillez 
contacter: 


STEPHANIE SPRATT 071 873 4027 


FINANCIAL TIMES 
EUROPE S BUDINL ES NEWEFAPER 
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REAL AND FULL 
BUSINESS INVOLVEMENT 


As a young qualified Accountant (likely 

age 28-35 years old), your high level of 

financial integrity and technical ability 
ip taken.as read. The essential attributes 


Shiseipposunity demands include: 


Rabie, but diplomatic 
ep. webeammand 


Many advertisements claim the above. 
Our client can substantiate this claim 
through a role which demands a pro- 
active commercial input and cregsive: 
innovation. i eat 













@ a wider involvement within the 
Divisional Finance team and the 
opportunity to play a key role in 
important developmenis there. 

If you are interested in this exceptional career opportunity you should write to 

Karen Wilson, Director, as soon as possible at FMS, 14 Cork Street, London WLX IPF, 

enclosing a recent CV and note of current salary. 


Bristol or Middlesex, dependent on the 
candidate, wha will travel regularly 
berween the two. 


HA 


consultants 
A specialist division of Korn/Ferry International 


FINANCE DIRECTOR 


BUCES 
C. 30,000 plus Substantial Bonus & Car 


Our clients are leading manufacturers, part of a major international 
group.Operating from multi site situations they employ 750 staff and 
have annual turnover of £25 million. Commitment to future growth 
creates a significant opportunity for a Finance Director. 


Reporting directly to the Managing Director you will contribute 
significantly to the company's overall management and profitable 
development to include improvement of productivity and efficiency 
within a department of approximately 15 staff. 





THE GUY’S AND LEWISHAM TRUST 
Guy’s Hospital 


Director of Finance 


Salary and Benefits negotiable 


This is an exciting opportunity to make a major contribution to this large prestigious 
London Teaching Hospital, which has an annual income of £62 million and over 3000 
staff. As part of one of the first NHS Hospital Trusts, Guy's intends to develop, maintain 
and enhance the provision of local and specialist services to health care purchasers across 
the country. 










We are looking for a qualified accountant of outstanding calibre. As a full member of the 
Hospital Clinical Management Board and reporting to the Genera] Manager you will be 
responsible for the overall finances of the Hospital and must demonstrate a flexible 
approach to financial management in a devolved setting. Operating in a complex and 
rapidly changing service environment and working closely with the Trust Finance 
Director. you will also take an active role in developing the Trust corporate financial 
environment. 


have been gained in engineering manufacturing using computer 


systems,whilst handling profit improvement programmes. 





An attractive package will be negotiated to include car and Private 







performance ). 
For an informal discussion piease contact Karen Caines, Guy's General Manager on 
071-955 4164 or Peter Burroughs, Trust Finance Director on 071-955 4846. ll Write in confidence with fall C V indicating current salary to: 
Peter P Powell, Director, CBR Executive Selection, 

63 Foregate Street,Worcester WR1 1LDX 


Executive Selection 


For application details please contact Yvonne McIver, Acting Director of Personnel, 
Guy's Hospital, St Thomas Street, London, SE! 9RT. Telephone 071-955 5000 ext 5044. 
Closing date: 3 May 1991.1 : 


Aiming to be an equal opportunities employer. 


a 


CBR GROUP 

















This position will appeal to an experienced, qualified accountant (aged 
80-50)with commercial acumen. Previous experience should preferably 


Pension Plan. ( A substantial bonus will also be paid relative to profit 
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for Nu is helping people to become more 
WWF Wiel Wi Ee a ah cal euvironment. ‘The 


» protect the a 2 
aware of the urgent need © P or an the pursuit af the conservation 


ent af available resource: \ atts tervation 
Disease be as effective and economical as possible and WWE UR 
wishes to strengthen its central Directorate by appointing 4 


RECTOR OF FINANCE AND SERVICES 


Up to £42,000 plus car. Surrey based. 


ie i ing si tic dil t the nnargement 
‘The successful appticant will bring strategic direction to t vag 
of financial affairs, information and database systents, and the 
administration of property and equipment. Das to-day management of 
these areas is handled very well by existing staff, ‘The Direcrur will be 
expected to meet additional challenges which will include: 
@ fully utilising the rax advantages relating to charity status 
information and datxbase rechnology 





@ ensuring that innovations in 
are appropriately utilized. 

Candidates must have an accounting qualification, substantial senior 

management experience and the ability to motivate people in 8 variety 


f ions. i c 
ti Leen and the abiliry to take advantage of developments in the - 


information and technology field are essential, 

Remuneration will include a salary of up to £42,000, car, individual 
pension, and accident and health insurance. 

Please write with a full CV to Bianca Coulter, Haymarket Consultants, 
Pepys House, 12 Buckingham Street, London WUQN GLE Response: 
will be treated in strictest confidence. Closing date: 3rd May 1991. 


Finance 
Secretary 


Sorte 







= Cottage Homes is a long establivned chanty with 


approaching £3m 
residents from the clothing and allied trades. 








function, provide the Executive Committee with financal 
support and act as Deputy ta the Chied Executive, x 







style and undertake 2 broad range of respunsibilities, 

























c£30,000 +car S.W. Essex 


With sales of £110 million plus, this wholly owned subsidisigg 
sone Pic provide precision 













challenge will bc to plan and 

needed for further expansion of the Company. 
Call John Brooks on 081-989 8342 or send your 
CV to: PSN Associates, 11 High Street, 


- How do Europe’s 
best business people 
et the top jobs? 


Senior business people all over Europe use the FT 
throughout their working day. 


They use it to keep up with the news, views, issues 
and most importantly the opportunities. 


One market. One newspaper. 






_ FINANCIAL TIMES 


231M GE MT SPAPER 


They use the FT. 


So for key national and international appointm 
. : : : ents 
using the FT gives them a wider choice of the to jobs. re 


Today Europe is the job market and the FT. ae 
business newspaper, is where to find it. : Huron . 





‘A full undersranding of caxation (particularly in application“ 





income 
iding care an three estates for over 500 | 


= Supervising a small department, the Finance Secretary will: 
have responsibility for the efficient uperation of the finance. 


« This opportunity will appeal ta qualified accountants farniliar - 
with computerised systems who can operate with a hands-on 


» Please send career and personal details to Carrie at 2 











services to bina: | 
Reporting to the Managing Diractor and responsible lor ‘ 
OF aspects of Tinancial and the 



































